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GENERAL SURVEY. 


THE annual literary output of the nation on social and | 
economic matters naturally depends to a considerable | 
extent upon the subject which is uppermost in the 
public mind. As topic after topic comes into promi- 
hence, monopolises attention for a time and then falls | 
back into its proper perspective, so the various sections 
into which we have to subdivide our list from year to 
year change in number and character. The subjects 
which figured most prominently in our last Supplement 
are this year driven off the stage by the absorbing 
question of finance on the one hand, and by the flood 
of literature which has arisen out of the controversy 
started by the Reports of the Poor Law Commission on 
the other. On both these questions there has, of course, 
been a vast quantity of purely ephemeral matter s 

| 





duced, but both topics have also drawn forth perma- 
nent contributions to the economic thought and litera- 
ture of the country. 

An unusual feature of the list is the presence of the 


names of members of the Government among the 
authors of the year. The Chancellor of the Ex- 


chequer's popular exposition of the Budget and Mr 
Winston Churchill’s ‘* Liberalism and Social Reform ”’ 
are reprints of speeches—with additions, explanations, 
and prefaces by their authors. It is only in the rarest 
cases that the reproductions of political speeches in 
book form produces literature of a high class, but it 
has the superlative advantage of securing a national 
audience--an advantage which is not always obtained 
nowadays through the medium of the daily press. Mr 
C. F. G. Masterman’s book on ‘‘ The Condition of 
England’ is a more ambitious work, which gives a 
philosophic, though somewhat despondent, view of the 


English nation at the beginning of the twentieth cen- 
tury. The attitude of the author is certainly in rather 
Striking contrast to the exuberant optimism of his poli- 
tical chief—Mr John Burns. The latter, by the way, 
has recently issued from his department one of the best 
| Compiled Blue-books of recent years on the same sub- | 
ject. ‘* Public Health and Social Reform ”’ is a work 
Which, though mainly cast in the form of charts and 


diagrams, gives an account of national progress, which 








' said of any author. 
ployment contains the most thorough examination of | 


can be read and understood by the ordinary reader. 
There are, unfortunately, far few Government 
publications of which this can be said. 

Looking at the list as a whole, there are comparatively 
few books of outstanding importance. In fact, the 
first-class books could almost be counted on the fingers 
of the two hands, and though our catalogue is hardly, if 


too 


| at all, shorter than last year, it must be confessed that 
| the bulk of it consists of mediocre work. 
| great political excitement, in fact, is not one tn which 
/one would expect to find books of high scientific value. 


A time of 


There are, however, a few which must be ex- 
cepted from such a general statement, for one or two of 
the year’s productions are of the kind that will find 
their way to the book shelves of everyone interested in 
economics. 

Mr Hobson’s book on ‘‘ The Industrial System ’’ 
treats the old problems of economics from the stand- 
point which he has made peculiarly his own. His 
analysis of the structure of the modern industrial world 
is an attempt to distinguish unproductive wealth 
from the productive wealth of the nation, which 
is necessary for the maintenance and growth of the 
factors engaged in national production. Whatever 
one may think of the economic ‘‘ soundness’’ of Mr 
Hobson’s views, his writing always stimulates thought 
on the part of the reader—the best thing that can be 
Mr Beveridge’s book on unem- 


the industrial causes producing this great social evil, 


‘and also gives a history of the methods used for deal- | 


ing with it in this country. But the book is chiefly re- 
markable as the authoritative exposition of the Labour 
Exchanges policy. Mr Beveridge has not only brought 
this scheme to the front in England ; he has succeeded 
in converting both the majority and the minority of 
the Poor Law Commission as well as most politicians 
and economists, and finally has been entrusted with 
the carrying out of his own scheme. Surely such a 
one-man achievement has rarely, if, ever, been accom- 
plished before. In quite a different sphere Mr Hartley 
Withers’ ‘‘ Meaning of Money ’’ has at once taken a 


| very high place among the literature on the subject. 
As 


| possesses a happy combination of practical and literary 


Financial Editor of The Times, Mr Withers 


experience, and his book is already recognised as the 
standard work on the subject. 

Other books on Political Economy include a 
edition of Mill’s ‘‘ Principles,’’ edited by Prof. Ashley 
a production which has been badly needed for some 
time, a work by Prof. Nicholson entitled ‘‘ A Project 
of Empire,’’ dealing with the economics of Im- 
perialism with special reference to Adam Smith, and a 
‘* Primer of Statistics ’’ by W. P. and E. M. Elderton. 
A small volume treating of the elementary principles of 
statistics is obviously needed at a time when everyone 
is juggling with figures, but a somewhat more com- 
plete elementary treatment of the subject from the pen 
of Mr Bowley is, we understand, in the press. 

An interesting contribution to Free-trade 
literature is the translation of Bastiat’s ‘‘ Sophismes 
Economiques,’’ which we notice in another column. 
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i edition of his little handbook on the 








have patent systems and Holland, which has none. 
His re ‘marks on the nature and effect of Mr Lloyd 
‘ protective ’’ Act are very 
On the subject of railways Mr Williams, 
| a railway official of the Indian Government, contributes 


connection with the Economics Tripos at Cambridge. 


| in book form the substance of lectures delivered in 
| 
! 


space; we are inclined to think the book will be more 
acceptable to the students for whom the work was 
originally intended than to the railway manager, whom 
Mr Williams also hopes to reach. Mr Bolland’s state- 
ment of the case for railway nationalisation is a short, 
but pointed argument, but on this subject it is difficult 
to say anything new. Messrs Cleveland and Powell’s 
book on ‘* Railway Promotion and Capitalisation in 
the United States ’’ will be exceedingly useful to in- 
vestors and all others who need to know the stages 
by which the present railway position in America has 
been reached. 
Prof. T. J. and revised 
‘Principles of 
International Law ’’—a most useful summary for those 
who have neither the time nor the opportunity to read 
the large textbooks on the subject. Prof. Pollard has 
edited a History of the British Empire. Historians 
will be very grateful that the author has made time, in 
the midst of his almost overwhelming work at London 
University, to fill this obvious gap in our historical 
literature. The work is ambitious in scope, and leaves 
out many matters of importance, but it will 
be found a most suggestive textbook on the subject. 
A book of a very different stamp is Mr Morgan’s ex- 


Laurence has issued a new 





| amination of the ‘‘ Trade and Industry of Australasia.’ 


The book has been discussed in the pages of the 
conomist ; it has many interesting facts and statistics, 
hut is coloured from beginning to end by the attempt 
of the author to prove the need of preference between 
a and the colonies. Mr Scholefield’s book on 
New Zealand is reviewed below. Attention may be 
drawn among biographical works to the ‘‘ Life of 
ist,’ by Miss M. E. Hirst. English people are be- 
ginning to study the antecedents of Protection abroad, 
and this work will help to throw considerable light on 
the original causes which produced the movement in 
Germany. 

We miss from the list of this year’s books Dr Mar- 
shall’s long-promised book on National Industries. 
We cannot but regret that at a time when the whole 
nation is turning’ its mind to economic problems our 
most prominent economists should figure to such a 
slight extent among the authors of the year. The 
country badly wants a lead from Dr Marshall. 

The Blue-books of the year are of particular interest. 
We have already mentioned Mr Burn’s Blue-book on 
the condition of the people, and we need hardly em- 
phasize the importance of the voluminous reports of 
the Poor Law Commission. But there have also ap- 
peared the results of a number of special inquiries 
carried out by the Board of Trade. The Report on the 
cost of living, &c., in France, which appeared early in 
the year, completes the trilogy of inquiries in England, 
Germany, and France. These Reports were closely 

lowed by the volumes giving the early results of the 
Second Wages Census of the country, and towards the 
end of the year we have the preliminary results of the 
Census of Production. The Board has also brought | 
ip to date the first and second Fiscal Blue-books. 
lhe results contained in this third Fiscal Blue-book 
were summarised in a recent number of the Economist. 
The Committee on Railway Accounts has issued its 


Report during the year, while the Report of the Board | 
Amalgamation con- | 


Trade Conference on Railway 
tains a great deal of important matter on the subject, 
presented in a readable form. The year is notable for 


a tendency in Blue-book literature towards more intelli- , 


ible and more popular productions. Such a reform 


is obviously necessary ; for the expense of the many | 


investigations which the Government is undertaking 
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a most instructive parallel between countries which | 
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can only be justitied if the results can be made acces- 
sible to the public. 
No attempt is made to give an exact classification 


| which would involve an elaborate series of cross- 


_teferences, but the books are roughly grouped under 


broad he -adings. 


Foreign works are not classified with 
the E nglish 


works, but are given according to 


: | nationality at the end of the classified list. 
The author covers a wide ground in a very small | 


ES 





NEW ZEALAND IN EVOLUTION.* 


'> . . : . 
PAINSTAKING, SOmewhat bulky-looking books of this 
kind run some risk when they fall into the hands of 


busy reviewers during the Christmas season. They 


may have to wait awhile. or may be hastily dismissed 
in a paragraph of friendly but rather vague apprecia- 
tion. Mr Scholefield’s volume deserves better treat- 
ment than this. Despite faults—including a not very 
distinctive tithe—it 


is a valuable contribution to 
economic history, all the more so because it deals 
assiduously with that prosaic side of colonial life 


which writers fond of high colour are apt to ignore, 
though they may dwell with exaggeration upon its 
results. The book is a conscientious attempt to tell 
the story of the industrial development of New 
Zealand during the seventy years or thereabouts that 
have elapsed since the annexation of the islands. 
\What the author has achieved is to give very interest- 
ing descriptions of the growth, expansion, and present 
condition of the chief industries of the country, with 
some account of the organisation and demands of 


capital and labour, and with an impressive and in- 
teresting (because signally moderate and good- 
tempered) sketch of certain of the much-discussed 


experimental laws of the colony. Of these last Mr 
Scholefield selects those which more especially at- 
tempt to regulate labour and employment or relate to 
the land. We > read also something about such matters 
the Public Trust Office, State Coal Mines, the 
inspecting work of the Department of Agriculture, and 
the money-lending done by what we should term the 
Government Land Bank. There is a very good 
chapter on the State railways—which now monopolise 
fast land transport—and a chapter, interesting but less 
satisfying, on that curious hybrid, the revenue-protec- 
tionist customs tariff, and the spirit which has built it 
up and maintained it. The geographical sketch of the 
islands in the first chapter is quite well done and in 
place. But the space devoted to the founding and 
early political struggles of the colony had much better 
have been kept for something else. The information 
given is to be found in other books, and its excision 
would have left our author room to tell us more than 
he has about the State insurance offices and the money- 
lending board just mentioned, or to amplify his refer- 
ences to finance, public and private, which might well 
have been more full. His index, too, would be the 
better for expansion. 

Of positive errors we can detect but few. 
true that the population of New Zealand is ‘‘ upwards 
of 1,100,000,’’ or that in the eighties the industries of 
the country were virtually without tariff protection. 
But almost always where we are disposed to join issue 
with Mr Scholefield it is on matters of opinion, and 
not on matters of arithmetic or statements of fact. 
On the other hand, the book’s merits are many and 
positive, ranging from good type and pleasant illus- 
trations to the well-sorted details which tell of genuine 
study and no small amount of reflection. What we 
most miss is a handy and business-like summary of the 
whole story. The current of the description divides, 
as the author passes to industry after industry and 
experiment after experiment. It splits up and never 
_re-unites. We should have been glad of more help in 
| our effort to get our impressions into focus. 

The picture given is, on the whole, very pleasant. 
Mr Scholefield writes as a New Zealander, with his 


as 


It is not 


and 


*«*New Zealand in Evolution: Industrial, Economic, 
Political.” By Guy H. Scholefield. T. Fisher Unwin, rg09 
i (10s 6d). 
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full share of that colonial patriotism which takes a | 


special pride in recounting material progress. We see 
the daily work of a little people of sturdy men and 
women mainly of British stock, but with useful in- 
fusions of Scandinavian and Teutonic blood. They 
spread about a very favoured land, and for many years 
play ducks and drakes with their inheritance by per- 
mitting the acquisition of the soil in almost unlimited 
areas for prices often quite insufficient. In a few 
decades they find themselves dominated by a race of 
brand-new landlords—large proprietors interested in 


keeping the wilderness more or less unpeopled. A long 
struggle begins, in which land taxes and land laws, 


limitations and repurchase are met with delay and 
evasion—a struggle not yet concluded. Slowly a 
population of yeomen farmers is dotted about the more 
fertile of their provinces. The primitive growing of 
wool and meat, hides and tallow, is developed into a 
great trade by skilful breeders and the science of re- 
frigeration. When in the nineties prices fall, and 
nothing but rates of interest remain high, the State 
steps in and becomes the chief mortgagee in the coun- 
try. Meanwhile gold-mining has passed through the 
stages of alluvial surface-working, sluicing, quartz- 
crushing, and dredging. Coal-mining expands suffi- 
ciently to satisfy the local demand, but no more. 
Cereal-growing flourishes in the seventies, leads to 
an export trade, is checked by low prices in the world 
markets and by the Australian customs tariff, and 
shrinks within the modest requirements of home con- 
sumption. Kauri gum becomes at once an export and 
a monopoly. The native ‘‘ flax’’ produces a hemp 
which is exported in sharply varying quantities, and 
at prices that form a curious picture of the vicissi- 
tudes of trade. It is discovered that refrigeration does 
as much for butter and cheese as for meat ; factories 
multiply, and enthusiastic dairymen pay as much as 
#40 am acre for good grass land. Whole forests 
fall by the axe, and are consumed by fire to provide 
dairy farms. Wide areas that had better have 
remained uncleared are wastefully denuded of timber. 
Yet despite a remarkable and, on the whole, rapid 
growth of primary producing industries, there is—even 
in comparatively early years of colonisation—a cry 
raised for manufactures and a variety of occupations. 
Customs tariffs at first imposed for revenue are cau- 
tiously transformed, in parts, to protective barriers. 
Every revision of the tariff accentuates the change. In 
the course of some forty years—1872-1907—a_ fiscal 
wall is raised by duties ‘‘ frankly protectionist ’’ in 
character. In the eighties manufactures—usually 
spoken of as local industries—begin to rear humble 
heads. At first they employ disproportionate numbers 
of ill-paid women and children, and lead to the or- 
ganisation of trade unions, to strikes, and the appoint- 
ment of a Royal Commission on Sweating. An 
alliance of Liberal politicians with trade unionism leads 
to the passing of novel labour laws and drastic 
agrarian legislation. Twelve years of prosperity- 
1895-1907—allow free play to the regulative system. 
Sweating is stamped out, the lot of labour improved, 
and the settlement of the soil accelerated. But pro- 
speritv brings rises in the cost of living 


g, in rents, and 
the price of land. Speculation in land intensifies this, 
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and the regulative system does nothing to check it— | 


even adds to the evil in certain cases. 
does a financial depression, joined with a fall in the 
prices of staple exports, stop land speculation and 
lower the cost of living. 
telligent, but not entirely contented, community, most 


Not until 1908 | 


At the end we see a rich, in- | 
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it to carry not only all its own coasting trade. } 

the overseas trade with Australia and the < 
Pacific. He notes the check given to the consid 
trade with Australia and that with the United 
by the tariffs of those countries, and the extent ¢, 
which their protectionism has forced New Zealand to 
rely more and more on her one great open market— 
that of the Mother Country. He does justice to the 
striking extent to which the colonists have for mam 
years developed their industries by their own capital 
as well as labour, though, generally speaking, the bool. 
strikes us as somewhat deficient on the financial side. 
Throughout, however, the author is careful of his 
facts, and heroically anxious to be fair and to hold the 
scales even. This is all the more creditable, because he 
touches on many matters which are still the excitins 
causes of local feeling, and because he has been 2 
journalist in a colony where journals are nothing jf 
not energetic partisans. 
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FORTY YEARS OF AMERICAN FINANCE.* 


‘‘ Forty Years of American Finance ’’ will be sure of 
a welcome as a second and extended edition of the 
work published by Mr Noyes in 18098. The original | 
work is too well known and appreciated to need review || 
or recommendation. But the supplementary chapters | 
containing the history of the last decade, now added | 
by Mr Noyes, have not only brought the record of | 
financial events up to date, but have given the work a | 
completeness it did not before possess by making ‘t co | 


—-- —— —_ — - ~ ! 


***Forty Years of American Finance.'’’ By A. Dana Gibson. | 
Being the Second and Extended Edition of ‘‘ Thirty Years of || 


. > ’ t , . a i} 
American Finance.’ (New York and London) G. P. Putnam's || 
Sons. 


Messrs BELL'S BOOKS 








A complete list of Books on Finance and 
Economics will be sent on application. 


Now Ready. Demy 8vo, Illustrated, 10s. 6d. net. 


SOUTHERN RHODESIA. By Percy F. 
Hoye, B.A. Cantab., of Salisbury, Rhodesia. 

‘*Mr. Hone deals exhaustively and in a clear and businesslike way (show- 
ing, too, no little descriptive power) with the country and people; and his 
work should be welcome to investors, settlers, and all interested in colonial 
development.’’— Times. 

“It will prove of the greatest practical interest and value to those who 
have invested money in Southern Rhodesia, to all who study Imperial 
questions, and to all who are concerned in the development of young 
British Colonies.”—Standard, 


Gilbart on Banking. 
2 vols. Sm. Post 8vo, Ss each. 


THE HISTORY, PRINCIPLES AND 
PRACTICE OF BANKING. By J. W. 
Giipart, F.R.S., formerly Director and General Manager 
of the London and Westminster Bank. New Edition, 
revised and brought up to date by Ernest Sykes, B.A. 
Oxon., Secretary of the Institute of Bankers. 


Demy 8vo, 10s net. ; 
MONEY AND BANKING: An Introduction 
to the Study of Modern Currencies. By W. A. Scort, Profes- 
sor in the University of Wisconsin. 
2 vols. Demy 8vo, 21s net. 


ECONOMIC INQUIRIES & STUDIES. By 
Str Ropert Girren, K.C.B. 


. 2 . san 
most complete interpretation 0! sound 


“Taken together they present the 





i yor 
i . cs | sxrinciples of international trade yet given. Every large issue of recent 
of whose experiments have not failed, but some of | fiscal controversy finds lneid and comprehensive treatment in an atmosphere 
whose chief problems are still unsolved. We note also | far removed from the heat of partisan debate.’’— Manchester Guardian. 
i o.8 . ° » New ¢ ‘vise iti ) y 8vo, 6d net. 
| that a political party which came into power nineteen | AN INTRODUCTION TO ECONOMICS. | 
years ago, and has held the reins ever since, has been ; machen ’ “ore ie ote A 
}- . . oa By Henry R. Sracer, Professor of Political Econom) 
| gradually transformed from representing ‘‘ the seven Columbia University. 
|} devils of Socialism’’ to an attitude of what Mr' Demy 8vo, 68 Gd net. 
Scholefield considers to be Conservative Liberalism. So | ECONOMICS: A Briefer Course. By Hever 
soothing are the effects of time and office ! R, SEAGER. : 
The writer does justice to the business ability which wit. | 
or ’ .. | LONDON: George Bell & Sons, York House, Portugal St., ¥.% | | 
| has developed the shipping of the colony and enabled | 5 ’ ’ g | 
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terminous with a marked period of the financial histoz 


| of the United States. 


The period to the close of which we are conducted 


by the supplementary chapters under review is one «! 


10 less importance in the history of the West, wh: 
business development claims the prominence accorde:i 
elsewhere to political growth, than it has been in th 


national history of the Near East. It may be fancifi 


| but it is fertile in suggestion, to recognise the existen: 


in recent crises in the democracies of North America 


/and Turkey of the same elements of progress finding 


| less 


expression in different spheres, and to see in the ruth- 
scrapping ”’ 


= of old machinery of government or 
business the secret of the almost miraculous revival 
effected in both cases. 


1896 should have acquired the moral position it holds 


| to-day by the organised impetus of a few traders work- 





self at the same date. 
| ‘*instead of the crippled industrial and financial state 
_of 1894, with the country’s principal industries de- 
| clining, the great corporations drifting into bankruptey 
_ and its Government forced to borrow on usurious terms 
from Europe to maintain the public credit, there is pre- 


} DOOMsS., 


ing on the immense resources of unexploited public 
spirit seems no more marvellous than that the United 
States should have progressed materially to its pre- 
sent financial position from that in which it found it- 


rhus, to quote our author, 


, 


sented in the short space of half-a-dozen years a com- 
munity whose prosperity has become the wonder ot 
the outside world, whose productive industries have 
developed such strength that the ‘ American invasion ’ 
was discussed abroad as threatening ruin to her 
European competitors ; whose corporations have grown 


| so profitable that the world is struggling for possession 


of them, whose banking houses subscribe important 
sums to new English and German Government loans.’’ 

If we have a fault to find with our author, it is that 
he hardly makes us realise that a history of American 
finance is the story of the heyday, perhaps of the 
hobbledehoyhood, of a country in which the rude and 
romantic youth of the nation is perpetually efferves- 
cing and periodically exploding. In the growth of 
lations, as in that of individuals, psychical as well as 
physical conditions direct development, whether the 
national energies take the form of 17th century buc- 
caneering, 18th century bubbles, or 19th century 
Indeed, much that is incomprehensible to 
English readers in Mr Noyes’ chapter on the industrial 
boom will best be understood in the light of their recol- 
lections of the history of their own country. Thus, the 
first of the supplementary chapters dealing with the 
silver controversy and foreign commercial and colonial 


€xpansion 1s a story told in financial terms of adventure 
in search of a golden city of Manoa, while the next 
chapter, ‘* Speculative Mania of 1901,’’ will awake such 


| echoes of the 18th century as Pope’s description of the 


cemoralisation of the business man by speculation :— 


The tempter saw his time, the work he plied, 
Stocks and subscriptions pour on every side 
Till all the demen makes bis full descent 

In one abundant shower of cent. per cent. 
‘Sinks deep within him and possesses whole, 
Then dubs director and secures his soul. 


Some day the Philippino schoolboy will read, with 
regret at his duller days, the story of the wars of the 
money kings, the Trust barons, and the captains of 
industry, or trace the cross currents of business regula- 
tions by the Federal and State Governments, even as 
We refresh ourselves to-day with 17th century feuds of 


| kings and princes interwoven with conflicts of Popes 


and Protestant sects. It will seem, then, equally sur- 
prising that national vitality should be able either to 
produce such an efflorescence as the Italian Renais- 


That the Turkey of 1894 and | 


THE ECONOMIST. 


| 
| 
| 


| Noyes does not express the connection between the 
, | artificial and unstable conditions of American business 


Supplement 
sance, the industrial reorganisation of the last decade 
those ot 
the Tariffs and the Trusts, the Borgia and the Bomba. 
_ The English reader of this interesting and instruc- 
tive work will not be disappointed if he studies it with 
a view to getting useful sidelights on questions now 
exercising his mind. He will find that though Mr 


in America, or should endure such tvrannv as 


and the high tariff that the connection neverth ‘ess can 
be clearly discerned between the lines of his record of 
financial phenomena. But one statement by Mr Noyes 
will be questioned by those who followed the tariff de- 


bates in Congress last summer, that made on page 207, 
that ‘‘it has long since ceased to be the fashion to 


ascribe the subsequent boom in American prosperity to 
the Dingley tariff.’’ That a protective tariff averaging 
50 per cent. import duty still exists in the United States 
may be considered as primarily due to the thrice- 
proved fact that Congress is not str enough to re- 
duce the rates of import duties against the influence of 
the industrial interests concerned in maintaining them. 
Congress could, and some day undoubtedly will, exe- 
cute a popular mandate to restore Free-trade, but so 
far the popular delusion that Protection is a pillar of 
American prosperity, though diminishing, has by no 
means disappeared. Protection still a patriots 
principle for which private sacrifices must be made, 
tantum religio potuit suadere malorum. 

Mr Noyes’ work carries the dramatic story of the 
decade through its crisis toits climax. In his clear and 
concise narrative the interest in the conflict of forces 
and in the fatality of consequences is no less intense 
for being treated with reticence and reserve. Possibly 
an English reader would hardly gather from these 
pages a full enough realisation of the part played in the 
drama by the personality of President Roosevelt. Mr 
Noyes is no doubt correct in his view (page 353) that 
the Rate Law was responsible for an increase of public 
confidence rather than the reverse; but the heading, 
‘* Theory of President Roosevelt as a cause of financial 
panic,’’ inserted in the table of contents, seems to call 
for a more exhaustive examination of the topic. The 
ex-President’s intervention in business at this time was 
by no means restricted to Rate Acts, and there are 
many who interpret the financial history of 1907 as a 
conflict between federal and financial personalities. 
Such an epic handling of the subject would be unsuii- 
able, no doubt, in a businesslike book about business, 
but Mr Noyes might well notice that the crisis pro- 
ceeded in a long-drawn-out crescendo, and that the 
crash of October, 1907, which affected all American 
business, and even temporarily discredited the cur- 
rency was preluded in August by a crack restricted to 
the sphere of finance, which again was heralded in 
March by a crackle affecting the Stock Exchange only, 
and that with each peal of thunder the lightning 
flashed between New York and Washington. Nor 
does he bring out the remarkable control exercised by 
New York over the course and consequences of the 
final catastrophe. Mr Noyes’ pages are nevertheless 
instinct with human interest, and the stormy passage 
of Mr Roosevelt through his last chapters closes with 
the graceful advent of the present Administration. 
The envoi might well be an address of welcome by New 
York financiers to an errant executive in the immortal 
words of Mr Kenwigs: ‘‘ When I see that man a- 
mingling again in the spear which he adorns, and his 
affections deweloping themselves in legitimate sitiwa- 
tions, I feel that his nature is as elewated as his stand- 
ing as a public character is unimpeached, and the 
woices of my infant children purwided for in life, seem 
to whisper to me softly: ‘ This is an ewent at which 
Evin itself looks down.’ ”’ 

This is a book which all those whose business re- 
quires a knowledge of American affairs will not only 
read, but will keep at hand for reference. The genera] 
reader will find that it enables him to follow events 
having more bearing than any other on the develop- 
ment of the United States. 
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French language could boast an additional little master- 
piece.’” The Free-trade movement in France was 
arrested by the Revolution 





of 1848, Bastiat rallied The WORLD'S COMMODITIES and their Usual Form of Quotation. | 
to the Republic, and was returned by the De- |The WORLD'S BUSINESS HOURS OF ATTENDANCE. 


stru 
prac 
and 
pres 
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posi 
Ol Si 
ot ¢ 


partment of the Landes as deputy to the Con-| The WORLD'S EXCHANGE RATES, with Explanatory Formulas. | 
stituent and afterwards to the Legislative Assembly. | The WORLD'S MONEY, with Equivalents in the Principal Coinages. 

Pulmonary disease prevented him almost entirely | The WORLD'S WEIGHTS and MEASURES, with British and Metric | 
from public speaking, but he continued to work Equivalents. | 
with his pen, and attacked the Socialism of the | The WORLD'S DIFFERENCES IN TIME. | 


' The WORLD'S HARVEST TIMES. 


| 

. 2 

sells 

357 pp., Crown 4to ¢ loth containing oat 

/ The WORLD'S BUSINESS HOLIDAYS. tt ence 
day. He published the first part of his Harmonies 


|The WORLD'S CABLE AND TELEGRAM TARIFF. 


in | 





Economiques in 1849; the last part is composed of /115 PAGES OF DIARY SPACE ll th 
‘ drafts put together after his death in the order indi- | : ne 
~ . i i j t obtainable | im 
cated by Bastiat himself. His malady unfortunately ates a eerniin [ the 
increased, and in the autumn of 1850 he was ordered | cuiiiaaanatsibienmaianaainens I] his 
to Italy by his doctors. He died at Rome on Decem-/| Price 3s net. Postage in U.K., 5d; Abroad, 94. | ric 
ber 24, 1850, aged 49 years and six months. DORNBUSCH’S LISTS 1; © 
The success of our author arises from his sympathy | : | | 
. ° . a . a - | NG &c, | 
. with the Protectionists, or rather from his perfect under- | GRAIN, FLOUR, — ee re. oo 
. ° . . : e — 
standing of their point of view. He saw and seized — sstesehciieeiaeadeacamaaanaal £5 158: Morning, £5: bu 
; upon the half-truths upon which the policy of Protection | Delivered in London: Evening. £5 58; Morning, £5. sc: 
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Fallaci [Pp Compiled, Printed, and Published by i ? 
*“ Fallacies o rotection.”"’ Being the ‘‘Sophismes E - | IS, 
miques ’ of F. Bastiat Translated trom the Fink Edition ae ie COMTELBURO, Ltd., 11 Tokenhouse Yd., LONDON, E.C. | 





F eeme 
| | is foul 
THE SOPHISMS OF PROTECTION.’ | | | error 
ConsiperinG the energy put forth by the Protectionists | IMPORTANT BOOKS nome 
we cannot affirm that the Cobden Club is a very active | | “ ; 
body, but it has done a real service this vear by issuing FOR , 
a well-printed and carefully revised editron of Bastiat’s | mt 
Sophismes Economiques, at th "OD r price of a MEN OF AFFAIRS if 
shilling. The translation by Stirling, though wooden by s }| ns ' 
comparison with the original, is generally faithful and as 
accurate, and those who cannot enjoy the French will 
be delighted with so good a version of this inimitable|]A PLAIN. GUIDE TO oe | ~ 
_ . - ‘ . a . > » Be iG, 2B | 
classic. As the Prime Minister remarks in his intro- F.I.A.. Past President Institute of ee sti and t 
: ductory note, ‘‘ the Sophisms, which Bastiat so ruth- ad aa a a Mi 
lessly exposed, will always have a certain vegue so Numbers and many additional notes. Crown 8vo, 35 | Lu 
long as there are people who think confusedly.’’ And Price 5S. It 
the conditions of trade are so complex that very in-|| MARINE INSURANCE: iTS PRINCI.-| | diate 
telligent people are very easily confused. But they will PLES AND PRACTICE. By Ferner, | ae 
find a clue to the labyrinth if they search these 230 pages TEMPLEMAN, Adjuster of Claims to the A ce | || char: 
of witty, lucid, aptly illustrated, irresistible argument. | Assurance Co.. Ltd. a 
way Bastiat was born at Bayonne on June 19, 1801. 2nd Edition. Crown 8vo, 244 pp. Price 38 6d. | nail 
n 1818 he entered the house of business of an uncle in | . 
that town, but left it at the age of 22 or 23 and settlea THE ELEMENTS OF COMMERCIAL | said 
. ; ; LAW, with brief notes on Scots Law. By revel 
at Mugron, on the Adour, where his grandfather had i: Meer 0A Guan. Member of the it the | 
a small property, to which Bastiat succeeded in 1825, ocala of Side Kaede: Tinlucslie Drolaacr of ie: 
and on which he lived for 20 years. He had published | the London School of Economics. _ | a 
some writings concerning matters of local interest | Crown 8vo, 220 pp. Price 28 6d. 
when he was led to examine the movement in England | —" 
for the repeal of the Corn Laws. During two years | A New Work by Prof. Bowley. oo 
Bastiat followed the progress of this movement, and ee ee | works 
im 1844 he published in the Journal des Economistes | AN wate. ;. \ 4 aye beg | a 
an article concerning the influence of the English and | Rcilien ie Reatistion as o. Se daatae. of Cecsien | a 
French tariffs on the future of the two peoples, and | Demy 8vo, 224 pp., with diagrams. a he 
he also commenced his immortal Sophismes Economi- | \| +t a 
ques. In November, 1844, being absorbed in a new | . | ae 
book called Cobden et la Ligue, a description of the | MACDONALD & EVANS, 4 Adam street, Adelphi, London, W.C. | say 
Anti-Corn Law agitation, Bastiat wrote to Cobden |‘ j | am 
for information, and in 1845 he visited Eng- | COMTELBURO PUBLICATIONS. | ear 
land and made Cobden’s acquaintance, which soon | oo 
}| ripened into a friendship shes only with Bastiat’s | 2ND EDITION. NOW READY, | | os 
life. In February, 1846, Bastiat organised at Bor- | ihe 
deaux a Free-trade andi Seams Bordeaux he | “THE BUSINESS MAN’S REFERENCE BOOK.” | _ 
went to Paris, and worked incessantly for Free- | " | ther 
trade. M. Molinari has told us how that if Bastiat saw | Comtelburo Bu siness | tect 
in the morning a Protectionist sophism in a journal | | here 
of any authority he immediately seized his pen, de- Calendar for 1910 \| gin 
molished the sophism before breakfast, ‘‘ and the 7 iP 
French by P_ }. Stirling, LL.D. Published for the Cobden Club 7 Rumford St., LIVERPOOL; and 16 Beaver St., NEW YORK. os 
{ by Cassell and Co. 1s net. COMMERCIAL TELEGRAM BUREAUX, G.m.b.H., Zimmerstrasse, 28, BERLIN, $.¥- | a 
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|| sells his wares at a higher price. 
|| proportion to the rarity or scarcity of his wares. 
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'| ig founded, the half-truths by appeal to which economic 


error makes itself plausible and creeps into the minds 


| of men. Take a few of the typical assertions that catch 


men at street corners. 


|| Away with yonder machine, which has turned thirty 


workmen out of employment.”’ 


|‘ Look how So-and-So (a rich spendthrift) is employ- 


ing labour. His money circulates briskly, and it is 
good for trade.”’ 

‘‘ The Boer War doubled the profits of shipowners, 
and employed hundreds of thousands of men.’’ 

These propositions are in themselves clear, simple, 
and true. But what are the deductions ? 

Machinery is an evil. 

Luxury, wars, and heavy taxation are great blessings. 

It was because he recognised the direct and imme- 
diate effects of machinery, war, and Protection that 
Bastiat succeeded in making them appear in their true 
character. To enable us all to judge correctly of these 
things he traces the whole chain of their consequences 
until he reaches the final result. ‘‘ The Custom House,”’ 
said Napoleon, ‘‘ should be made not an instrument of 
revenue, but a means of protecting industry.’’ There is 
the propostition of our Tariff Reformers in a nutshell. 
Let us recapitulate a few of Bastiat’s arguments. 

1. What is best for man and for society, abundance 
or scarcity? What a question to ask! Surely no 
mortal man has ever suggested that scarcity is good 
for mankind. Obviously, wealth consists in the abund- 
ance of commodities. So you may say; nevertheless, 
the theory of scarcity underlies half the talk about 
Tariff Reform. Do they not say: ‘* The foreigner is 
swamping us with his products ’’? If that means any- 
thing, it means fear of abundance. Do not farmers 
say: ‘‘ Let bread be dear, and agriculturists will grow 
rich ’’? But bread can only be dear if it is scarce. Does 
not the manufacturer say the same about the things he 
makes? He wants them to be dearer, which means 
that they must be scarcer. Are we not implored to im- 
pose a tariff so as to raise prices? But tariffs can only 
raise prices by diminishing the supply of things in the 
market. Therefore there can be no doubt that the 
theory of scarcity exists. It is acted on in every Pro- 
tectionist country, and we are being asked to adopt it 
here. Mark now how Bastiat traces the illusion to its 
source :— 





We remark that a manufacturer grows richer in propertion as f« 
And the price he can get rises i) 
Hence we infer 
that scarcity enriches him. And applying the same reasonin, 
successively to all others, or, at least, to all other producers, we con 
Struct the theory of scarcity. Then proceeding from theory t 
practice we raise prices artificially tor the benefit of all producer 
and make all commodities scarce by prohibition, restriction, the sup 


pression of machinery, and similar means. So, too, with abunc- 


ance. We note that when a product is plentiful it sells at a lowe’ 
price, and the producer gains less. If all producers were in this 
position they would all be poor. Therefore abundance is the ruin 
of society. The law, therefore, is called in to resist the abundance 
ot commodities. 

Against this it may be argued that men only produce 
in order to consume, and everyone is a consumer. But 
the consumer is enriched by purchasing cheaply, and 
impoverished by purchasing dearly. For the buyer, 
then, everything should be as cheap as possible. From 
his point of view it is abundance, not scarcity, that en- 
riches. This reasoning extended to all consumers leads 
to the theory of plenty. 

So far we have two parallel truths which may be 

combined into one proposition—that it is every man’s 
interest to buy cheaply and sell dearly. When he is 
buying he wants abundance, when he is selling he wants 
scarcity. 
_ The question, then, for the legislator and statesman 
is, which of these two theories should be favoured by 
public policy. Should it help the buyer to buy cheap, 
or the seller to sell dear? 
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LORD MORLEY ON INDIA.* 


IN this small volume Lord Morley has brought togethe: 
a series of speeches on Indian affairs delivered during 
the last two years and a-half. In the main they are an 
exposition and a defence of his great scheme of Indian 
reform. A monument more durable than brass; fo: 
it is erected in the heart and mind of the East. The; 
also deal with criticisms advanced mainly by a group 


of Radicals in Parliament in relation to the re pressive 


measures that were rendered necessary by Anarchist 


outrages, incendiary speeches, and inflammatory news- 


writers. 


Of the problem which confronts English rulers in }! 


India, Lord Morley says finely that it is ‘‘ one of th 
most difhcult experiments ever tried in human history 
—personal government along with free speech and fre: 
right of public meetings.’’ Running through all his 


speeches we seem to feel this refrain, as if the states- | 


man and orator were trying to reconcile in his mind |) 


the eternal antithesis of liberty and empire. It would 
be strange if the greatest Liberal thinker of our agi 
were unmoved by the carping attacks of friends blind 
to the meaning of these reforms, who allowed him so 
‘* little credit on the bank of public opinion.’’ 

In speaking of the relations which ought to exist 
between Indians and Englishmen, Lord Morley quotes 
with approval a friend of Henry Lawrence, that ‘‘ no 
one ever ate at his table without learning to think more 
kindly of the natives.’’ Sofar is the present ruler of 
India from agreeing with those who hold that Oriental 
countries ‘‘ inevitably and invariably interpret kindness 
as fear,’’ that he calls India ‘‘ the only country where 
bad and overbearing manners are a political crime.”’ 
Atter the attempt on Sir Andrew Fraser's life, he was 
urged to retaliate by stopping the reform, but declined 
on the ground that the true strength was ‘** to go on 
steadily with your policy of reforms in spite of bombs.’’ 
Lord Morley pays a deserved tribute to the loyalty and 
devotion of the Indian Civil Service, though he is in- 
clined to think that there may be too much 
‘* mechanical efficiency ’’ and too much centralisation, 
in place of which he would like ‘‘a little of the loose- 
ness of earlier days.’’ 

From beginning to end the statesman is evidently 
steering a middle course between the extremists on both 
sides, though we venture to think that no wise and 
prudent Liberal could have done more. What has 
been done has been sufficient to win back the sym- 
pathies of India without endangering the system of 
justice and good government, upon which the Empireé 
has its only secure foundation. Plato based his ideal 
State on a political system where philosophers were 
kings ; but in his most visionary moments he can 
hardly have imagined a country in which three hundred 
millions should be governed, for their benefit and not 
for his own, by a philosopher who was also a states- 
man. As one reads the speeches it becomes manifest 
that Lord Morley has adopted his policy very de- 
liberately and after hearing many opinions from ex- 
perienced men; but when once he has made up his 
mind, he has kept to his policy with an inflexible will. 








RUBBER. | 


No European can claim to have discovered the uses of 
rubber. When Columbus first visited America, he 
found the Indians wearing primitive mackintoshes and 
galoshes. Since they were made of the raw and sticky 
gum, by nightfall each Indian must have collected on 
his person samples of all of his day’s occupations. 
During the latter half of the eighteenth century the 
gum was exhibited from time to time in France as a 
curiosity. d’Hérissant discovered that it was soluble. 


* «Indian Speeches.”” By Viscount Morley. (London) Mac- 
millan and Co., Limited. 2s 6d. 
+ ‘* Le Caoutchouc."’ Par Amédée Fayol. (Paris) C. Béranger. 


1909. 
‘<l' Aveniy des Plantations de Caoutchouc..”’ Par Albert Murat. 


(Paris) G. Cadet, tg09. rf. 
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| The famous chemist, Priestley, studied its properties, | | ] om 
and first recommended it as an eraser. At the opening MAG M | LLAN & CO. § LIST, | | its : 
of the nineteenth century a few tentative efforts had | | from 
| been made both in E ngland and France to employ it in ] — 
| waterproofing materials, and for boots, tubes, and | A PROJECT OF EMPIRE. | } : : 
| dolls. But it was not until the twenties that the true in- | A Critical Study of the Economics of Imperial | | - 
| dustrial development of the gum began, and it w ved Special Reference to the Ideas of Adam Smith. | by t 
| Macintosh of Glasgow who began it. He discovered | By J. SHIELD NICHOLSON, M.A. | | : : 
| how to make thin india-rubber sheet, and how to in-| Bvo, 7s. Gd. net. | | 
| corporate a textile material with it by means of a solu- | | oi 
| tion of rubber in = _ name became _ eed THE ECONOMICS OF RAIL- | aa 
old word, now obsolescent; but a name whic = pe 
, | cae even more to be associated with the rubber | WAY TRANSPORT. | ] vad 
industry is that of Goodyear. His discovery in 1839 of | By SYDNEY CHARLES WILLIAMS, B.A. | = 
| the process of vulcanisation has been the foundation of | Crown 8vo, 3s 6d net. 1 ee 
| the modern industrial developments of wee Before | a a cis wee 
| him, the stickiness of the raw gum and the way it | | jm 
me te -d in the heat were a great drawback to its use, as Se ee —, Seeewen Seo. } | 
| in the case of the Indians’ galoshes. In seeking to | 21s net each. Vol. III. N—Z, with Appendix of over } It i 
| remedy these defects, he tried mixing the gum with all 100 pages, in which the Editor has chronicled the changes | ae 
sorts of substances and heating it. One day he tried | that have occurred in the economic conditions of life, and Il the 
sulphur, and the thing was done. W hen the mixture | wl - — of cpoteaanen. Sete the first volume was } Ww, 
was heated it changed. Whilst retaining its elasticity pee “e camden aamaniin sewed, 2s 6d net. 1] | pro 
and impermeability it lost its stickiness and its lability | aa | ee 
| to melt and dissolve. Using more sulphur in the mix- | "Tb te at eee By re oo ae | a 
| ture, he aa ree or is the ail of | Cuown Ovo, 4044 nes. | aa 
vulcanisation by sulphur, which is now universally em- | | o 
| ployed to make commercial rubber out of the raw gum, ‘Renin ocaieien is nto ang le -d | 1] - 
| just as iron is heated with carbon to make it into steel. and the Principal Recommendations of the Commission so | st 
| After Goodyear’s discovery, the development of the | far as relates to England and Wales. $y HELEN ie 
material went forward rapidly. It is curious to notice | Bosanqurr. Crown 8vo, 3s 6d net. | = 
| that in 1845 Thomson invented and fully described the | PRINCIPLES OF ECONOMICS. By Professor | ] 08 
| pneumatic tyre, with inside and outside rubber tubes | ALFRED Marsnatt, M.A. Vol. I. Fifth Edition, | | hes 
| and a valve; but the world was not ready for the inven- | thoroughly revised. 8vo, 12s 6d net. oc 
tion, and it was forgotten until its rediscov ery by | ELEMENTS OF ECONOMICS OF INDUSTRY. | bic 
|| Dunlop in 1888 started the present enormous develop- | sy Professor ALFRED ManrsHaLL, M.A. Third Edition. } = 
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secretion. It is not the blood of the tree, it is rather 


from transverse gashes in the bark into the little pots 
stuck on below to catch it. It is then a thin liquor, 


of coagulation is still imperfectly understood, and for 
the most part imperf.ctly carried out. 
by heat, or chemicals, or both. In Brazil a warm lump 
of clay is fixed to the end of a stick, and dipped into a 
hot cauldron of the gum. When it is taken out a thin 
skin coagulates on the surface of the clay, and the 
operation is repeated till the coagulated skins make a 
big lump. The lump is sp'it to get it off the clay, and 





means of coagulation. To manufacture it, the raw 
| material has first to be freed from sand, chips, pebbles, 
and the odours of the tropics. It is cut into pieces and 
washed. It is cut into smaller pieces and washed again. 
It is crushed and ground between revolving drums, and 
comes out as a wr okled she t or ‘‘ fell.’’ Moisture is 
thenceforward the rubber manufacturer’s enemy. 
Water in the rubber causes ferments, and destroys its 
properties. The ‘* fell’? is studiously dried, and then 
| once more ground into a block. The block is next 
mixed with whatever substances, such as sand or clay, 
are necessary to give it the required hardness, or with 
| asbestos if it is required to resist heat, or steatite or 
phosphorus for insulating purposes. _ At this point 


a ts 


tage may be taken of the colour of the sulphides of 
antimony and lead to give the rubber a red or black 
tint. The mixed material is given its final shape by 
being rolled into sheets, moulded into boots, or pressed 
into tubes. Lastly, it is vuleanised by heating it toa 
high temperature, when the sulphur reacts upon it 
| chemically, and it loses its plasticity and_ stickiness. 
The process sounds simple enough, but there are many 
technical difficulties involved. The most interesting is 
one connected with the elasticity of sheets. When 
rubber is rolled into a sheet, it is more stretched length- 
wise than crosswise. It therefore retains a greater 
elasticity crosswise than lengthwise, but a greater 
toughness in the other direction. In using the sheets 
| to make articles where a combination of these qualities 
is required, such as high-pressure hoses, nice considera- 
tion is necessary to determine the angle of the diagonal 
strips to be employed, or the relation of the longitu- 
dinal strips to the latitudinal. 

Several problems of great importance remain to be 
solved in connection with the technology of rubber. 
The most vital of these is how to prevent the slow 
oxidation which the material undergoes in the air, 
which robs it of its elasticity and impermeability, and 
makes it brittle and hard. Ancther difficulty is that 
rubber, which is the best of all insulators, is particu- 
larly badly affected by contact with copper, which is the 
best of commercial conductors. The metal has an effect 
| upon it similar to that of the oxygen of the air, but 
worse. In the production of the raw material, the 
| principal need is a better method of coagulating the 

liquid latex, and of eliminating moisture on coagula- 
tion. Improvement in these directions can only come 
with a better comprehension of the chemistry of the 
| material, and of the part played in its composition by 
certain albumenoids similar to those found in milk. In 
the fresh latex the rubber itself is in suspension in 
globules, floating in a solution containing the albu- 
menoids. It can be coagulated as butter is coagulated, 
| by breaking up the globules, so that they adhere to 
| each other; or it can be coagulated as cheese is coagu- 
lated, by doing something with heat or chemicals to 
solidify the albumen.  Butter-coagulation gives the 
purer and stronger product, because the perishable 
albumenoids, which only weaken the material, can be 
drained off. But at present that is a laboratory process 
only, and it is cheese-coagulation that is actually em- 
ployed, the albumenoids being solidified round the 
rubber globules by heat or an acid. To devise some 
means of using butter-coagulation as a commercial 
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‘ts milk ;*and it closely resembles milk when it trickles | 


| which has to be coagulated fof transport. ‘The process | 


It can be done | 


thus is produced the stratified hollow form of a piece of | 
crude Para. The natives of Africa employ less pleasant | 


some 10 per cent. of sulphur is introduced, and advan- | 
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| possibility will perhaps be the next step forward in the 
development of rubber. It was Faraday who first ex- |} 
| . . ° . . : *¢ it 
| plained the principles of coagulation, and if, as M. || 
Favol tells us, the problem is now 1 


receiving 


J 


| destined to receive yet another practical application. 





attention from many experts, his pioneer work may be | 
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| 


HOW THE CASUAL LABOURER LIVES. 


The Results of an Investigation 


Report of the 


Liverpool Joint Research Committee on the Domestic Condi- 


| tion and Expenditure of the Families of Certain Liverpool 

Labourers. Published by the Liverpool Economic and 
Statistical Society. 1s od. 

| BY WHAT AUTHORITY? The Principles in common and at 

issue in the reports of the Poor Law Commission. By 

| J. L. Muirhead, LL.D. With an Introduction by Sir O. 

| 


Lodge, LL.D. (London) P. S, King and Son. 2s net. 


THE PROBLEM OF THE FEEBLE-MINDED. With an 
Introduction by the Rt. Hon. Sir Edward Fry, G.C.B. 
| (London) P. S. King and Son. 1s net. 

| INSURANCE AGAINST UNEMPLOYMENT. By D. F. 

Schloss. (London) P. S. King and Son. 3s 6d net. 

THE GERMAN STATE INSURANCE SYSTEM FOR PRO- 
VIDING INVALID AND OLD AGE PENSIONS. By E. 
Grant Hooper. (London) Effingham Wilson. ts net. 

INDUSTRIAL ASSURANCE IN THE UNITED STATES. 
By C. R. Henderson. (Chicago) University of Chicago 
Press ; (London) T. Fisher Unwin. ts net. 





STATE INSURANCE. A Social and Industrial Need. By | wy BANKER AND I. A Practical Handbook for Everyone 

Frank W. Lewis. (London) A. Constable and Co. §s net. who has a Banking Account. By J. G. Kiddy. (London) 
Reviewed in the Economist of June 26, 1909 (page 1339). Waterlow and Sons. 2s net. 

A BIBLIOGRAPHY OF UNEMPLOYMENT AND THE UN- Reviewed in the Economist of August 7, tg09 (page jor). 
EMPLOYED. Prepared by F. I. Taylor, B.Sc. With Pre- | PRESENT-DAY BANKING. Its Methods, Tendencies, and 
face by Sidney Webb, LL.B. The London School of | Characteristics. By F. E. Steele. (London) Butterworth 
Economics. (London) P. S. King and Son. | and Co. 5s net. 
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| TOWARDS SOCIAL REFORM. By Canon and Mrs. S. A 

Barnett. (London and _ 9 } T. Fisher Unwin. ¢s net 

| Reviewed in the Economist August 28, 1g09 (page 4209 
THE GROWTH OF NATIONS. By W. Rose Smit! [ 
don) Swan, Sonnenschein, and Co. 3s 6d 
| THE FAMILY AND THE NATION. A Study in Natural In- 
heritance and Social Resp nsibility. By W. C. D. and 
C. D. Whetham. London) Longmans, Green, and C€ 
} 7s 6d net. 
| PAPERS FOR THINKING WELSHMEN. By A. W. Wa 
Evans. Unwin Sociology Series. London) T. Fis 
Unwin. ts net. 


SOCIALISM IN THEORY AND PR 


quit. (London) Macmillan and Co. 6s 6d 
| CONSERVATIVE SOCIALISM. Or, “Socialism for th 
| Middle Classes.” By Y. Knott (London) Swan, Sonne- 
schein, and Co. 1s net. 


THE EVOLUTION OF 


of its Growth and 


SOCIALISM 
Development. By 


(Birmingham) P. Jones. 6d net. 

A HISTORY OF SOCIALISM. By Thomas Kirkup. Fourt 
Edition, Revised and Enlarged. (London) A. and C. Black 
7s 6d net. 

AUSTRALIAN SOCIALISM. An Historical Sketch of it 
Origin and Developments. By A. St Ledg Lond 
Macmillan and Co. 4s 6d net. 

Reviewed in the Economist of December 4, 1909 (page 1158 

THE SOVRANTY OF SOCIETY. By Hugh E. M. §S eld 
(London and Leipsic) T. Fisher Unwin. ss net 

SOCIALISM AND THE SOCIAL MOVEMENT. By Wer 
Sombart. Translated from the Sixth (Enlarged) Gern 
Edition, with Introduction and Notes by M. Epstei 
M.A. (London) J. M. Dent and Co. 3s 6d net. 


Money. Investment, Banking, &c. 


THE MEANING OF MONEY. By Hartley Withers. (London 
Smith, Elder, and Co. 7s 6d net. 


Reviewed in the Economist of February 20 (page 385) and 


March 6 (page sor). See also the Econon March 13 (pages 
§50 and 570), March 20 (page 625), and Apr it 3 (page 720). 
AN OUTLINE OF THE MONEY MARKET. By E. E. Spicer. 


2s 2d 


(London) Gee and Co. net. 
INVESTIGATIONS IN To a AND FINANCE By 
W. Stanley Jevons, LL.D., M.A., F.R.S. Edited, with an 


Gold Standard in India. By H. M. Ross. Be 


from ‘“ Capital.” (Calcutta) W. H. Targett and Co.; (Lon- 
don) A. H. Wheeler and Co. 1s 4d. 
THE MONEY AND THE STOCK AND SHARE MARKETS. 


} Sone 


Sir Isaac Pitman and 

A PLAIN GUIDE TO INVESTMENT AND FINANCE. T. E. 
Young. Second Edition, enlarged and revised, with an 
additional chapter on the significance and use of Index 
Numbers. (London) MacDonald and Evans. 1909. §s. 


By Emil Davies. (London 
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PRACTICE. With chapters on the Constitution and Opera 
tions of the Bank of England and the mal and Local 
Debts of the United Kingdom. lectures by J 
Burn, F.1.A. (London) ( 

INVESTMENT BONDS. Their Issue and 
Finance. A Book for Students, 
Financiers. By F. Lawnhaupt. 
G. P. Putnam’s Sons. 7s 6d. 

BRITISH CONSOLS AND FRENCH RENTES 
Stanuel. (London) P. S. King and Son. 6d net. 

Reviewed in the Economist of October 23, 1909 (page 822). 

(London) Effingham Wilson. 


Nati 
A course of 
*, and E. Layton. 

their Place in 
Investors, and Practical 
(New York and London) 


By C. A. 


CAPITAL AND INVESTMENT. 





| A HISTORY OF MODERN BANKS OF ISSUE. With an 
Account of the Economic Crises of the Nineteenth Century 
By C. A. Conant. Fourth Fdition, 


and the Crisis of 1907. 
(New York and London) G. P. Put- 


revised and enlarged. 
nam’s Sons. 


STOCK EXCHANGE INVESTMENTS IN THEORY AND 
| 
| 
| Reviewed in the Economist of July 10, 1909 (page 82). 

| 

' 
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Introduction, by H. S. oT som M.A. New Edition, 
abridged, with Preface by H. . Jevon S, = A., B.Sc. Illus. | 
trated by 18 diagrams. (London) Macmillan and Co. 10s | 
net. 
Reviewed in the Economist of November 27, 1909 (page 1106 
THE TRIUMPH OF THE STANDARD. A History of the 


ing a reprint | 
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MONEY AND BANKING IN THE UNITED STATES. By 


GC. M. Boissevain. Translated from the Dutch. (Amster- | PRINCIPLES OF ECONOMICS 
dam) J. H. de Bussy. 


| > 200 eet 7 nese ’ , Pen 
THE ELEMENTS OF BANKING. By J. P. Gandy. (London) | Third Edition, Revised and enlarged. Crown 8yo. 756 page 
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THE BANKING AND CURRENCY PROBLEM IN THE : : : ia rHE 
SUITED STATES. By Wicker Morewete. (Mow York) With Special Reference to American Conditions. ! : 
North American Review Publishing Co. $1.00 net. ‘ : aR : 

iy EDWIN R. A. SELIGMA? aL 

A CENTRAL BANK SYSTEM AND THE UNITED STATES By EDWIN R. A. SELIGMAN, LL.D. | 

OF AMERICA. By Paul M. Warburg. An Address» de- Someta a 


livered before aaa American Economic Association at At- The chief alteration in the third edition has been a complete re-writing of the | 
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lantic City, N.J., on December 30, . *hapters on Money and Credit. The limitations of space in the orig edition | } V 
AMERICAN BANKERS’ eee Proceedings of the | necessitate «d the compression of these subjects within the compass of 43 pa }] THE 
34th Annual Convention, held at Denver, Colorado, in | With the removal of these limitations in the present edition, the tw: upters | | b 
1908. (New York) American Bankers’ Association. devoted to Money and Banking have grown to four, and she spa ' r 
than trebled, no less than 139 pages being now allotted to th to} | 
has rendered possible a more adequate treatment not only of 1 ‘ | RAI 
THE ELEMENTS OF INSURANCE. By J. Alfred Eke. | questions involved but especially of the practical problems of curren | I 
(London) Sir Isaac Pitman and Sons. banking at home and abroad. Special attention is paid to th: ece | I 
MARINE INSURANCE. A Handbook. By William Gow, development of the silver problem and of banking reform in the United States. | : 
M.A. New Edition. (London) Macmillan and Co. 5s. |} Re 
, LONGMANS, GREEN & CO., 39, Paternoster Row, London. E.¢. | aa 
; MARINE INSURANCE. Its Principles and Practice. By F. ee eee || RATI 
: Templeman. Second Edition. (London) Macdonald and : 
Evans 
2 Reviewed in the Economist of October 16, 1909 (page 762). By G. ARMITAGE-SMITH, M.A., Litt.D. AN . 
YALE READINGS IN INSURANCE. Life Insurance. Edited | : 
by L. W. Zartman, Ph.D. (New Haven, Conn.) Yale Uni- PRINGIPLE | 
versity Press; (London) Oxford University Press. 10s net. 
~ METHODS OF TAXATION. | ast 
Commerce and Agricu'ture. 
Cheaper Edition, just published, 2s. 6d. net. AR’ 
FOREIGN TRADE IN COAL. By H. S. Jevons, M.A. (Lon- ; 
don) P. S. King and Son. 15s net. The object of this work is to present in a concise and 
HINTS TO COAL BUYERS. By Charles E. Evans. (Cardiff) simple form an account of the British system of taxation 
The Business Statistics Publishing Company. ais net. and the principles on which it is based, together with R 
Reviewed in the Economist of March 20, 1909 (page 626). some v the leading historical facts “ its evolution. TH 
AN ANALYSIS OF OUR TRADE WITH GERMANY. By Owing to the great amount of attention being given to 
Barnard Ellinger. Manchester Statistical Society. . taxation at the present time, it has been thought ad s- || 
VE GER . a —_ aa cis ania tesa ee able to issue a cheaper edition. This standard work is |! 
lv E GI RMANS AND OUR BRITISH COT SINS. A German invaluable to all serious students of the subject, and par- 
“von Man . oo of View. By Hans Ziegler. (Berlin) ticularly to those preparing for the Banker's Institute ff} |, SH 
> SSREEEOT, SS Mt. Examinations. PH 
THE INDUSTRIAL AND COMMERCIAL INFLUENCE OF / 
THE ENGLISH PATENT SYSTEM. By A. F. Ravens. ||] JOHN MURRAY, ALBEMARLE STREET, W. 
hear, B.Sc. (London and Leipsic) T. Fisher Unwin. 5s | 
net , | 
TEXTILES AND THEIR MANUFACTURE. By A. F. Bar- FIFTH IMPRESSION (Third Edition). \\ 
ker, M.Sc. Illustrated. (London) Constable and Co. 6s Small demy 8vo. 7s. 6d. net 
net. 1} SH 
: A HISTORY OF LACE. By Mrs. B. Palliser. (London) THE | 
Sampson Low, Marston, and Co. £2 2s net. e M | 
THE SIXTH INTERNATIONAL CONGRESS OF DELE- Meaning of one y 
GATED REPRESENTATIVES OF MASTER COTTON 
SPINNERS’ AND MANUFACTURERS’ ASSOCIATIONS. By HARTLEY WITHERS. | 
Held at Milan, May, 1909. Official Report. : oat uke 1] 
THE MANUFACTURE OF LEATHER. By H. G. Bennett, Gilg Raguenenteiene of She Suave. | | 
M.Sc. (London) Constable and Co. 16s net. FINANCIAL NEWS.—*“‘ There can be no doubt that Mr. bie thers’s || 7 
TIMBER AND MERCANTILE MAP OF T HE BALTIC. book will superse de all other introductions to monet ary science... 1| \| 
Specially prepared for the use of Timber Merchants, Ship- | retders will find it a safe and indispensable guide throug ch oe | 
owners, Importers, Exporters, and all interested in the | mazes of the Money Market.’ 
Maritime Commerce of the Baltic and North Sea. (London) | MANCHESTER GUARDIAN.—‘‘ No common measure of literary | | 
G. Philip and Son, {2 2s. accomplishment ; a lucid, forceful, and pointed style, and a good | 
DRAPERY. By Richard Beynon. (London) Sir Isaac Pitman | store of material for apt and often amusing illustration have lent | | 
and Sons. 2s 6d net. both grace and charm to a work of quite exceptional utility.’ 1| a 
GROCERY. By W. F. Tupman. (London) Sir Isaac Pitma. SS 
and Sons. as 6d net. London: 1 . 
THE PSYCHOLOGY OF ADVERTISING. A Simple Exposi- | 1 
| tion of the Principles of Psychology and Their Relation to SMITH, ELDER & CO., 15, Waterloo Place, S.W. 
Successful Advertising. By Walter Dill Scott, Ph.D. (Lon. 
don) Sir Isaac Pitman and Sons. 6s net. NOW READY. 
THE PRINCIPLES OF PRACTICAL PUBLICITY. The Art | THE | | 
of Advertising. By Truman A. de Weese. (London) Sir | | 
Isaac Pitman and Sons. 7s 6d net. 9 | 
SHELDRAKE’S KEY TO BUSINESS KNOWLEDGE. By T. INVESTORS SHILLING 
; Swinborne Sheldrake and R. Westwood. (London) W. H. | 1 
and L. Collingridge. 6s net. \ \| 
oe COMPANY MANAGEMENT. By H. C. Emery. (London) YEAR BOOK for 1910 
Effingham Wilson. gs net. f 91 
Reviewed in the Economist of May 22, 10909 (page 1090). 
- 7 : 2 WITH PREFACE BY ) 
- . C - 7a — — : ate \ e i 
THE DISAPPEARANCE OF THE SMALL LANDOWNER. | Sir HENRY KIMBER, Bart., M.P. 
Ford Lectures, 1909. By Arthur H. Johnson. (Oxford) | 
F Clarendon Press. ss net. “The mon pease, Shillingsworth of Suenetal, —_ | 
> . . - ° | I 8 thin 
Reviewed in the Economist of October 23, 1909 (page 821). Saomeeal manana rer 
SMALL HOLDERS. What they must do to succeed. With a | : | 
re on the Revival of Country Life. By E. A. Pratt. | Of all leading Booksellers and Bookstalls. 
(London) P. S. King and Son. 2s net. | i] 
Reviewed in the Economist of November 13, 1909 (page 997). Published by Charles Hetts and Co., 3 Royal Exchange, |} 
AGRICULTURAL CO-OPERATION. By G. Radford, \1.a, || L0Bdo" for the FINANCIAL REVIEW OF REVIEWS, 2 Waterloo | || | 
(London) P. S. King and Son. 1s net. os Place, London. | | 
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CYCLOPEDIA OF AMERICAN AGRICULTURE. Edited by 


| L. H. Bailey. In four volumes. Vol. IV.—Farm and Com- 
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COMPANIES AND COMPANY LAW. By A. C. Connell, | 
LL.B. (London) Sir Isaac Pitman and Sons. ¢s net. 


munity. (London) Macmillan and Co. 21s net. 


AGRICULTURE IN THE TROPICS: An Elementary Treatise. 
By J. C. Willis, M.A., Sc.D. Cambridge Biological Series. 
(Cambridge) University Press. 7s 6d net. 


GUIDE TO THE COMPANIES (CONSOLIDATION) ACT, 
1908. By Charles T. Astbury, M. A., B.C.L. (London 
Stevens and Sons; (Manchester) James Collins and Co. 

NOTES ON THE COMPANIES CONSOLIDATION) ACT, | 
1908. With forms. By L. Worthington Evans and F. Sher- 

. Scard. (London) E. Stanford. 12s 6d net. well Cooper, M.A. (London) C. Knight and Co. Sweet 

and Maxwell. 12s net. 


Transport. | Reviewed in the Economist? of May 22, 1909 (page rogo 
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| | THE COMPANIES eae Vv V. Rei 

k ‘HE ECONOMICS OF RAILWAY TRANSPORT. By S. C Mt wena nae Se Sl oo 
| Williams, B.A. (London) Macmillan and Co. 3s 6d net Po hy he a eigen 
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THE RAILWAYS AND THE NATION. Problems and Pos LINDLEY’S LIMITED PARTNERSHIP ACT, 1907, AND | 
RULES. With Notes. (London) Sweet and Maxwell, 7s 6d. | 
COMPANY LAW OF THE CAPE OF GOOD HOPE AND | 
OTHER SOUTH AFRICAN COLONIES. By L. O. P. | 
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bilities. By W. Bolland. (London) T. Fisher Unwin. 1s 
net. 

RAILWAY RATES. The Method of Calculating Equitable | 

Rates and Charges for Merchandise Carried on Railways. | 


Pyemont. (London) Jordan and Sons 
| In three parts. By the late Joseph Horrocks. (London) |_ os , nd J wan ee ee 
Swan, Sonnenschein, and Co. ais net. TRANSV AAL COMPANIES ACT, rgog. Annotated by L. O. P. | 
Reviewed in the Economist of March 27, 1909 (page 676). Pyemont. (London) Jordan and Sons 





RAILROAD PROMOTION AND CAPITALISATION IN THE 


UNITED STATES. By F. A. Cleveland and F. W.| REPORTS OF RAILWAY AND CANAL TRAFFIC CASES, | 
Powell. (New York) Longmans, Green, and Co. 7s 6d net. DECIDED BY THE COMMISSIONERS. to06 to 1000 | 
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AN AMERICAN TRANSPORTATION SYSTEM. A Criticism (London) Sweet and Maxwell. £1 17s 6d net. 
of the Past and the Present, and a Plan for the Future. | [AW OF CARRIAGE. By R. Step A ff eat 
By G. A. Rankin. (New York and London) G. P. Putnam’s Sir Isaac men and lg es —n B.A. (London) | 
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| n Os ne THE MEASURE OF DAMAGES IN ACTIONS OF MARI- |} 

TIME COLLISIONS. By E. S. Roscoe. (London) Butter- 

AMERICAN INLAND WATERWAYS. By H. Quick. (New | worth and Co. ros 6d net. 
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ARTIFICIAL WATERWAYS AND COMMERCIAL DE- low, LL.D., and W. H. Leese, B.A. (London) Effingham | 


VELOPMENT. With a History of the Erie Canal. By Wilson; Sweet and Maxwell. 20s net. 


A. Barton Hepburn, LL.D., D.C.L. (New York) The Mac- 





ae LECTURES ON BANKING LAW. A. T. Brown. As de- | 

millan Co. ; livered in various centres in Session aos (Birmingham) | 
Reviewed in the Economist of August 14, 1909 (page 343). The Tutorial Institute. 2s net. : 

THE OCEAN CARRIER. A History and Analysis of the Ser- Reviewed in the Economist of May 22, 1909 (page 1ogo). 


vice and a Discussion of the Rates of Ocean Transporta- PROPOSED STATUTES AFFECTING THE INVESTMENT 
tion. By J. R. Smith. (New York and London) G. P. OF SAVINGS BANKS’ AND TRUSTEES’ FUNDS IN 


Putnam’s Sons. 6s. THE STATE OF CONNECTICUT. Compiled by F. J. | 
SHIPPING. By Arnold Hall and F. Heywood. (London) Sir Lisman. (New York) F. J. Lisman and Co. 

Isaac Pitman and Sons. THE WORKMEN’S COMPENSATION ACT, tg0s. By V. R. 
PHILIPS’ DISTANCE AND SPEED TABLES. For Char- Aronson, M.A., B.C.L. (London and Leipsic) T. Fisher 

terers, Shippers, Ship Brokers, and Ocean Travellers. A Unwin. 15s net. | 

ready method of finding the distance between all important Reviewed in the Economist of May 22, 1909 (page togo). 
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| 7 i mans, sree! id Co. 6s net : 
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South Australia. With over 280 illustrations. (Adelaide.;} 

NEW ZEALAND IN EVOLUTION. Industrial, Economic, 
and Political. By Guy H. Scholefield. With an Introduc- 
tion by the Hon. W. Pember Reeves. (London and Leipsic) 
T. Fisher Unwin. tos od net. 

THE DOMINION OF NEW ZEALAND. 
Douglas, Bart. (London) Sir Isaac Pitman. 7s 6d net. 

A SERIOUS QUESTION: THE NEW DOCTRINE OF 
PROVINCIAL RIGHTS. A Weak Spot in the Canadian 
Constitution which must be Repaired. Reprinted from the 
Financial Post of Canada. 


By A. H. H. MacLean. (London) 


Hone, B.A. (London) 


AUSTRALIA. By the Hon. 
(London) Sir Isaac Pitman and 


By Sir Arthur P. 


Foreign Affairs. 
GERMAN RAILWAYS AND TRADERS. 
(London) P. S. King and Son. 6d net. 
igt12? GERMANY AND SEA POWER. _ By Archibald R. 
Colquhoun. (London) Sir Isaac Pitman and Sons. 1s net. 
DANISH SMALL HOLDINGS. By R. A. Lisker. 
ham) Norman, Sawyer, and Co. 6d. 
Reviewed in the Economist of October 2, 1909 (page 645). 
TURKEY IN REVOLUTION. By Charles Roden Buxton. 
With 33 illustrations and a map. (London and Leipsic) 
T. Fisher Unwin. 7s 6d net. 
Reviewed in the Economist of May 8, 1909 (page 985). 
JOSEPH COWEN’S SPEECHES ON THE NEAR EASTERN 


By Edwin A. Pratt. 


(Chelten- 


QUESTION: FOREIGN AND IMPERIAL AFFAIRS; 
AND ON THE BRITISH EMPIRE. _ Revised by his 
Daughter. (London) Longmans, Green, and Co. as 6d net. 


THE SITUATION IN EGYPT. Address Delivered to the 
Eighty Club on December 15, 1908. By the Earl of Cromer. 
(London) Macmillan and Co. 1s net. 

rHE STANDARD OF LIVING AMONG WORKING MEN’S 
FAMILIES IN NEW YORK CITY. By R. C. Chaplin, 
Ph.D. Russell Sage Foundation. (New York) Charities 
Publication Committee. $2. 

ARGENTINE INTERNATIONAL TRADE. 
]. H. Kidd and Co. 

Reviewed in the Economist of September 11, 1909 (page 512). 

CHILE. Its History and Development, Natural Features, Pro- 
ducts, Commerce, and Present Conditions. 
Elliot, M.A., F.R.G.S. 
Hume. Illustrated. 
Unwin. tos 6d net. 

THE OLD AND THE NEW PERU. By Marie Robinson 
Wright. (Philadelphia) G. Barrie and Sons. 

Reviewed in the Economist of November 6, 1909 (page 926). 

MEXICO. By C. R. Enock, F.R.G-S. 
by Martin Hume, M.A. 
Unwin. tos 6d net. 

THE PANAMA CANAL AND ITS MAKERS. 
Cornish. (London) T. Fisher Unwin. 53s. 

Reviewed in the Economist of August 28, 1909 (page 427). 


(Buenos Ayres) 


Second Edition. (London) T. Fisher 


(London and Leipsic) T. Fisher 
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| THE FUTURE OF THE CONGO. By E. D. Morel. (Lop, 
don) Smith, Elder, and Co. 6d net. si 
THE ENGLISH IN CHINA. By J. Bromley Eames, B.C.) 





M.A. (London) Sir Isaac Pitman and Sons. 20s net. : 

THE FAR EASTERN QUESTION. By T. F. Millard. (Lop. 
don) T. Fisher Unwin. 12s 6d net. 

THE COMING STRUGGLE IN EASTERN ASIA. by B. 1. | 
Putnam Weale. With Illustrations and a Map. Second 
Edition. (London) Macmillan and Co. 12s 6d net. 

THE CHINESE. By J. S. Thomson. (Indianapolis; Bobbs. 
Merrill Company. $2.50 net. 

History. 


THE ECONOMIC INTERPRETATION OF HISTORY. B, 
J. E. Thorold Rogers. (London) T. Fisher Unwin. 
net. 

THE INDUSTRIAL AND COMMERCIAL HISTORY Of 
ENGLAND. By J. E. Thorold Rogers. Edited by his So; 
A. G. L. Rogers. (London and Leipsic) T. Fisher Unwin. 
2s 6d net. 

THE MAKING OF THE ENGLISH CONSTITUTION, 44- 
1485. By A. B. White. (New York and London) G. Pp. 
Putnam’s Sons. gs net. 

HISTORY OF ENGLISH AGRICULTURE. By W. H. RB. 
Curtler. (London) Oxford University Press. 6s 6d net. 
IRELAND UNDER THE STUARTS AND DURING THE 

INTERREGNUM. By Richard Bagwell, M.A. Vols. I 


28 0G 


and II. 1603 to 1660. (London) Longmans, Green, and 
Co. 28s net. 
ESSAYS RELATING TO IRELAND: BIOGRAPHICAL. 


HISTORICAL, AND TOPOGRAPHICAL. 
Falkiner. With a Memoir of the Author by Edward Dow. 
den, LL.D. (London) Longmans, Green, and Co. gs net. 

THE SCOTTISH STAPLE AT VEERE: A STUDY IN THE 
ECONOMIC HISTORY OF SCOTLAND. By the Late J. 
Davidson, M.A., and A. Gray, M.A. (London) Longmans, 
Green, and Co. 12s 6d net. 

THE GREAT DESIGN OF HENRY IV. 
With an Introduction by E. D. Mead. 
Co. 

THE RIVERS OF AXHOLME. 
able Rivers and Canals of the District. By G. Dunston, 
M.I.M.E. (London) A. Brown and Sons. 1os net. 

LIFE IN AN ENGLISH VILLAGE. An Economic and His- 
torical Survey of the Parish of Corsley in Wiltshire. By 
M. F. Davies. (London and Leipsic) T. Fisher Unwin. 
10s 6d net. 

ECONOMIC HISTORY OF THE UNITED STATES. 
lender. (Boston) Ginn and Co. 12s 6d. 

GARIBALDI AND THE THOUSAND. 
Trevelyan. 
net. 

THE UNION OF ITALY, 1815-1895. 
L.H.D. (Concordia). New 
Epilogue by G. M. Trevelyan. 
Press. 4s 6d net. 

THE JUSTICE OF THE MEXICAN WAR. By C. H. Owen 
(New York and London) G. P. Putnam’s Sons. §5s net. 
THE GILDS OF CHINA, WITH AN ACCOUNT OF THE 

GILD MERCHANT OR CO-HONG OF CANTON. By 


Hosea Ballou Morse. (London) Longmans, Green, and 
Co. 3s 6d net. 


By C. Litton 


By E. E. Hale. 


By George Macaulay 
(London) Longmans, Green, and Co. 7s 6d 


By W. J. Stillman, 
Edition, revised, with an 
(Cambridge) University 


Biography. 
WILFRID LAWSON: A MEMOIR. 
George W. E. Russell, P.C, 


SIR By the Right Hon 


(London) Smith, Elder, and 


Co. 7s 6d net. 
AUTOBIOGRAPHY OF H. M. STANLEY. Edited by his 
Wife. (London) Sampson Low, Marston, and Co. 21s net. 


SIR RANDAL CREMER. His Life and Work. By Howard 
Evans. (London) T. Fisher Unwin. Price 53. 
LIFE OF FREDERICH LIST. And Selections from his 


writings. By M. E. Hirst. With an Introduction by F.W. 
Hirst. (London) Smith, Elder, and Co. 7s 6d net. 


RECOLLECTIONS OF GROVER CLEVELAND. By G. F. 
Parker, A.M. (New York) The Century Company. $3 net 


Miscellaneous. 
PRINCIPLES AND METHODS OF UNIVERSITY REFORM. 
A Letter addressed to the University by Lord Curzon 0! 


Kedleston, Chancellor. (Oxford) University Press 
See ‘‘ Reform for Oxford” in the Economist of May 15, 19°9 
(page 1019). 


THE AMERICAN NEWSPAPER. By J. E. Rogers. (Chicago 
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(Boston) Ginn and |} 
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University of Chicago Press; (London) T. Fisher Unwin. || 


5s net. 


THE DETECTION OF FORGERY. By D. Blackburn and || 


Capt. W. Caddell. (London) C. and E, Layton. 6s net. 
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tONDON STATISTICS. Vol. 19. 
Council. P. S. King and Son. Price 5s. 

rHIRD REPORT OF THE WELLCOME RESEARCH 
LABORATORIES AT THE GORDON MEMORIAL COL- 





1908-9. London County 


LEGE, KHARTOUM. Andrew Balfour, M.D., Director. 
Published for the Department of Education, Sudan 
Government (Khartoum), by Bailliére, Tindall, and Cox 
(London). 21s net. 

ROSE'S UNIVERSAL CODE ECONOMISER. Invented by, 
Sydney A. M. Rose. (London) Sadgewack and Jackson. 
108 6d net. 

THE ANNUAL REGISTER. A Review of Public Events at | 


Home and Abroad for the Year 1908. 
Green, and Co. 18s. 


GAZETTEER OF 


(London) Longmans, 


INDIA. Vol. XXVI. | 


rHE IMPERIAL 
Atlas New Edition. Published under the authority of | 
H.M.’s Secretary of State for India in Council. (Oxford) | 
Clarendon Press. 158 net. 
Reviewed in the Economist of May 22, 1909 (page 1091). 
HANDY ae ATLAS OF THE WORLD. Edited 


With. General Index and 


by J. G. Bartholomew, F.R.S.E. 
Geographical Statistics. New and _ revised edition. 
(London) John Walker and Co. 
Foreign. 
SALARIAT ET SALAIRES. Par E. Lavasseur. Encyclo- 
pedie Scientifique. (Paris) O. Doin et Fils. sf. 
Vol. X. 


LES INDUSTRIES A DOMICILE EN BELGIQUE. 
Etude Statistique des Familles Ouvriers. (Bruxelles) J. 
Lebégue et Cie. 4f 50c. 


LES QUESTIONS OUVRIERES ET LA SCIENCE ACTU- 


ARIELLE. Par M. Bellom. (Paris) H. Dunod et E. 
Pinat. 
LE ROLE SOCIAL DES CAISSES D’EPARGNE PRIVEES 


EN FRANCE ET EN ITALIE. Par André Bosc. (Paris) 
A. Rousseau. 5. 


Reviewed in the Economist of August 14, 1909 (page 343) 


rRAITE ELEMENTAIRE DE LEGISLATION INDUS- 
TRIELLE. Les Lois Ouvrieres par Paul Pic. Troisieme 
Edition. (Paris) A. Rousseau. taf §oc. 


ET COMMER. 


LA CONCENTRATION INDUSTRIELLE 
CIALE EN ANGLETERRE. Par L. Sénéchal. Preface 
de M. F. Laur. (Paris) Société des Publications Scienti- 
fiques et Industrielles. 5f. 

LE COMMERCE ET LES COMMERCANTS. _ Par Yves 
Guyot. Avec graphiques dans le texte. (Paris) O. Doin 


et Fils. sf. 

Reviewed in the Zconomist of August 21, 1909 (page 386). 
LES INTERETS ECONOMIQUES ET L’CGEUVRE SOCIAL- 
ISTE. Conférence faite & la Société d’Economie Indus- 
trielle et Commerciale. Par M. Yves Guyot. (Paris) La 
3oures de Commerce. 
REGIME DES ALCOOLS EN ITALIE. Un Episode de 
la Protection. Par E. Giretti. (Paris) F. Alcan. 
|. AVENIR DES PLANTATIONS DE CAOUTCHOUC 
A. Murat. (Paris) Bibliothéque de Information. tf. 
CAOUTCHOUC. (Paris et Liége) C. 
Béranger. 
| BLE ET LES CEREALES. 


Scientifique. (Paris) O. Doin et Fils. 


Le 


Par 


LE Par A. Fayol. 


Encyclope die 


Par D. Zolla. 
sf. 


LE PARADIS DE L’AMERIQUE CENTRALE. Par M. de 
Waleffe. (Paris). 
Reviewed in the Economist of August 7, 1909 (page 301). 
FINANCES BRESILIENNES. Par Marcel Labordere.  Ex- 


trait de la Revue de Paris. (Coulommiers) Paul Brodard. 
Reviewed in the Economist of February 13, 1g09 (page 331). 

I.E BRESIL. Ses Richesses Naturelles, ses Industries. Tome 
I.: Introduction—Industrie Extractive. (Paris) Librairie 
Aillaud et Cie. 

Reviewed in the Economist of July 17, 1909 (page 134). 


LA FRANCE ECONOMIOUE ET SOCIALE A LA VIELLI 
DE LA REVOLUTION LES CAMPAGNES. Par M. 
Kovalewsky. (Paris) V. Giard et E. Briére. 8f. 


Reviewed in the Economist of July 24, 1909 (page 187). 
CATALOGUE DE LA BIBLIOTHEQUE DE LA COMMIS- 
SION CENTRALE DE_  STATISTIQUE. Tome _ V. 
Ouvrages concernant la Hollande, l’Allemagne, |’ Autriche- 
Hongrie, la Swisse et l’Italie. (Bruxelles) Ministere de 
l'Intérieur et de )’ Agriculture. 





BANKWESEN. Von Alfred Lansburgh. 


M. 4.80. 


DAS DEUTSCHE 
(Berlin) Bank Verlag. 
H. 


DIE REICHSFINANZREFORM. Ein Fihrer. (Berlin) 
Hillger. 120 pfg. 

DIE RUSSISCHE GOLDWAHRUNG. Von W. Fajans. | 
(Leipzig) Duncker and Humblot. M.4.50. 
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Supplemen,. 


DAS NOTENBANKWESEN IN DER SCHWE IZ, ENG - AND, 


UND DEUTSCHLAND. Von Dr A. Haffner Leipzig, 
Stuttgart, und Berlin) W. Kohlhammer. 

DAS GESCHAFT IN MINEMOERTEN AN DER LON- i 
— BORSE. Von Dr W. Ruppel. (Jena) G. Fischer. || 
M.3. 

Reviewed in the Economist of July 31, Igog (page 242). | 

BRITISCHE - WESTINDISCHE WIRTSCHAFTSPOLITIK 
Von Dr E. Wagemann. (Leipzig) Duncker and Humblot 
M.4.50. 


DAS ENGLISCHE GEWERKVEREINSRECHT NACH 1870. 


Von F. Haneld. (Leipzig) Duncker and Humblot. M.3.00. | 
MONOPOLE, KARTELLE, UND TRUSTS Vi Dr H. | 

Levy. (Jena) G. Fischer. M.7.s0. 
DIE ORGANISATION DER HAGELVERSICHUERUNG, 

VORNEHMLICH IN DEUTSCHLAND. Von W. Rokr- | 


M.1o. 


ISCHEN 
Erster Band; 


beck. (Berlin) P. Parey. 


BODENKREDITS. | 
erster Halfte. 


Herausgegeben von F. Hecht. 


(Leipzig) Duncker and Humblot. M.10.00. 

350 MILLIARDEN DEUTSCHES VOLKSVERMOGEN. Das | 
Volksvermégen Deutschlands, Frankreichs, Grossbritan- i 
niens und der Vereinigteen Staaten von Amerika. Von. A. || 
Steinmann-Bucher. (Berlin) Otto Elsner. I 

rIANZIELLE KRIEGSBEREITSCHAFT KR 


FUHRUNG. Von Dr J. Riesser. (Jena) G. Fischer 
Reviewed in the Economist of March 27, 1909 (page 675). 
DIE AGRARVERFASSUNG RUMANIENS. Ihre Geschichte 
und ihre Reform. Von Dr ‘D. Jonescu. (Leipzig) Duncker 
and Humblot. M.3.50. 


DIE RENTABILITAT DER AKTIEN- GESELLSCHAFTEN 


Ihre Feststellung in Amtlichen und Privaten Statistiken auf | 
Grund der Bilanzen. Von Dr E. Moll. (Jena) G. Fischer. | 
M.6.00. 

DAS LEBENSWERK VON KARL 
bart. (Jena) G. Fischer. 8o pfg 


JOHANN BAPTIST VON SCHWEITZER UND DIE SOZIAL- 
DEMOKRATIE. Von G. Mayer. (Jena) G. Fischer. M.S. 


MARX. Von Werner Som- 
{ 


Di Camillo Supino. 


PRINCIPI DI ECONOMIA POLITICA. 
(Napoli) Luigi 


Terza Edizione, riveduta ed ampliata. 
Pierro. 
Reviewed in the Economist of May 


15, 1999 (page 1039). 


L°EVOLUZIONE AGRICOLA NEL SECOLO XVIII. E. le || 
Cause Economiche dei Moti del 1792-98 in Piemonti. || 
Memoria di G. Prato. (Torino) V. Bona. 


DUE SECOLI DI VITA AGRICOLA. Produzione e Valore 
dei Terreni Contratti Agrari, Salari e Prezzi nel Vercellese 
nei Secoli aa e XIX. By Salvatore Pugliese. {Torino 
Fratelli Bocc 

FATTI ED aneuaes NTI INTORNO ALLA MUNICIPALIZ- 
ZAZIONE. Alberto Geisser. (Torino) Societa Tipografico- 
Editrice Nazionale. 


Ofiicial Publications. 
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| 
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The following is a list of the principal publications of the 
oard of Trade, &c., during the year 1909, supplied by Messrs | 
i vre and Spottiswoode :— 
Agriculture Statistics. Parts 1, 2, 3. 1908. 1s 11d. | 
Agriculture (Intelligence Division). Part 1. 1908. 74d. 
Agriculture Report. Part 1. Small Holdings. 1908. 1od. 
Agriculture Report. Part 2. Allotments. 1908. 11d. 
Agriculture Reports. Diseases of Animals. 1go8. 1s 2d 


Agriculture Statistics, Ireland. 1908. 1s. 
Advisory Board (London School of Economics). 3d 

Aliens, Third Report on Expulsion of, 1908. 84d 
Aliens, Return of (issued quarterly). Each 


| 

| 

' 

i 

during | 

Aliens, Correspondence on, Judge Rentoul and Home Office. | 
2d 

| 

i 


2d. 


Vol. 1. 
Vol. 2 


1s 11d 


Ambulance Committee. Report. 1s 4d. 
Ambulance Committee. 
Alexandra Dock Disaster, Report on. 
Austria-Hungarian Railways, Report on. 1s 1%4d. 
Bankruptcy. Twenty-sixth Report. 1908. gd. 

Banking and Railway Statistics (Ireland) Bi-annual. 
Births, Deaths, and Marriages (England and Wales). 

of the Registrar-General. 1908. 3s 8d. 


Evidence. Is 11d 


Each od. 
Report 


Births, Deaths, and Marriages (Scotland). 1907. 3s 3d. 
Births, Deaths, and Marriages (Ireland). 1908. 3s. 

Building Societies Report. 1908. 9d. 

British and Foreign Trade and Industry (Fiscal Blue-Book, 


1884-1908). 5s 6d. 
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XV i. ‘Suppiement. | 


British National Finance. By J. W. Root. 5s net. 


Coast Erosion. Second Report (Afforestation). 8d. 
Coast Erosion. Evidence (Afforestation). 5s od. 
Census of Production. Preliminary Tables. Part1. sd. 


Civil Service. Fifty-third Report. 
1908. 6d. 


Coal Tables, 1907, Relating to Production, Consumption, Im- 


1908. 4d. 


Coal Exports. 


ports, and Exports, &c. 7%4d. 
Coal, Prices of Exported. 1908. 3%%4d. 


Commercial Intelligence Committee. Report. 2'4d. 

Companies, Return of, and Winding up of. 1908. 1s 6d. 

Companies (Consolidation Act) Rules. 94d. 

Coroners, Report and Evidence of Committee on. 

Cotton Weaving Sheds (Humidity of). 
Committee. 3s 3id. 

County Court Procedure, Lord Chancellor's Committee on. 
sed. 

Crown Agents, Report and Evidence of Committee on. 


as 8d. 
Report and Evidence of 


2s 5d. 


Customs. Fifty-third Report. 1908-9. 54d. 
Customs Tariff. France. 1s. 

Customs Tariff. Philippine Islands. 6%d. 
Customs Tariff. United States. 10%d. 


Daylight Saving, Report of Select Committee. 
Index. 2s 734d. 


Debtors’ Imprisonment. 
dence and Index. 4s. 
East India, Review of the Trade of, 1908-9. 
East India. 
India. 
East India. 


Evidence and 


Report of Select Committee. Evi- 


1s 6d. 


Memorandum. 4% 


Report on the Railways. 1908. 4s 2d. 


East India. Report of the Decentralisation Commission. 3s 1d. 

Education Statistics, 1907-8. 2s 7d. 

Egypt and the Soudan, Report on the Finances of, 1908. 101d. 

Emigration and Immigration Tables. 1908. 6d. 

Explosives. Thirty-third Report. 1908. 1s 2%4d. 

Exports and Imports (United Kingdom) Return for 1908. 2d. 

Factories, Report of Inspector for 1908. -2s 8d. 

Financial Statement, 1909-10. 4d. 

France, Cost of Living, Wages, &c., Working Classes. 4s 6d. 

Friendly Societies, Report of the Registrar. 1908. 1s 11d. 

Finance Accounts of the United Kingdom. 1908-9. 7d. 

Finance Bill. 1909. 18 1%4d. 

Foreign Countries Preference to Colonies. 314d. 

Gas Undertakings (Local Authorities). 1908. 8d. 

Gas Undertakings, other than Local Authorities. 1909. 1s 1d. 

Germany, Cost of Living, Wages, &c., Working Classes. §s 5d. 

Imports and Exports at Prices of 1900. Tables for 1900-1908. 
3ied. 

Import and Export Prices and Memorandum, 1goo-1908. 3d. 

Import Duties Levied by Foreign Countries. 1908. 4s 2d. 

Import Duties Levied by Colonies. 1909. 3s 2d. 

Inland Revenue. Fifty-second Report. 1908-9. 1s 11d. 


Iron and Steel, 1907. Memorandum and Tables showing Pro- 


Fifty Years of Administration of British Rule in | 





THE ECONOMIST. 





| 
} 
| 
} 


| Meat 


| Naval Conference ve Imperial Defence (three parts). 





| Postmaster-General’s 55th Report, 1go8-g. 
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| Licensing Statistics, 1908. 
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Land Transfer Acts. 


Report and Evidence, Royal Comn 
1s 11%4d. 


2s 1d, 

Life Assurance Returns, 1907-8. 4s trod. 
Local Legislation. Report from Select Committee. 
63rd_ Report, 1908. 


"td. 
Lunacy Commissioners’ England 
Wales. 38s 4d. 


Lunacy Commissioners’ Report, 1908. 


and 


Scotland. 
1908. Ireland. 1s 3d. 
Trade. Combinations in the, Report and Ey 
Committee on. 38 5d. 

Report and Evidence of Committee on. 
Mineral Statistics (Output), 1908. 1s 8d. 

Mint Report of the Deputy-Master, 1908. 11d. 
Part I., II., and VI. 


Is 
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Lunacy Commissioners’ Report, 
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Midwives. 3s 2d, 


Municipal Trading Returns. 4s. 


5s. 
Naval Expenditure of the Principal Powers to 1908. or 
Naval Policy. Report of Committee in inquire into certain || 
questions raised by Lord Charles Beresford. 
Navigation and Shipping Returns of 1908. 3s. 
Persia. Correspondence re the Affairs of. December, 1906- | 
November, 1908. 2s 3d. 
Persia. Further Correspondence ve the Affairs of, 
1908-May, 190g. 18 6d. 
Police (Metropolis) Report, 1go8. 1s. 
Police Reports (Counties and Boroughs). 


2iad. 1} 


November, 


1s 3d. 

Police Reports (Counties and Boroughs, Scotland), 1908. 114d. | 

Poor Law. Report of the Royal Commission on, England and | 
Wales. 6s 8d. 

Poor Law. Report of the Royal Commission on, Scotland. 3s. 


Poor Law. Keport of the Royal Commission on, Ireland. 


ated, 


Prison Commissioners’ Report, 1908-9 (two parts). 


Is, 


Is 113d, 
Railway Accounts and Statistical Returns. 
missioners. gd. 


Report of Com- 


Railway Conciliation Boards. Report on. 7'%d. 

Railway Returns, 1908. 1s 6d. 

Reformatory and Industrial Schools. 52nd Report, 1908. Parts 
I. and II. 1s 11%d. 

Reformatory. 47th Report, Ireland, 1908. 4d. 


Shipping Rings. 
1s 3d. 


Report of the Royal Commission. 
Evidence and Appendices, 12s 11d. 
Statistical Abstract, British Empire, 1893-1907. 1s 5d. 
Statistical Abstract, United Kingdom, 1894-1908. 
Statistical Abstract, British India, 1898-9 to 1907-8. 
Statistical Abstract. 
tectorates, 1907. 


Report, 


2s. 

1s 7d. 
Tables relating to the Colonies and Pro- 
6s 8d. 
Stage Plays (Censorship). Report and Evidence of Select Com- 


mittee. 3s 8d. 
Trade. Annual Statement for 1908. Vols. I. and Il. tos. 
Trade and Navigation Accounts (each Month). About 1s gd. 
Taxation of Land and Income-tax in Foreign Countries. Two 


Parts. 3s 8d. 


. 


San Francisco, 





. ae | Taxation of Land Values at New York, Boston, 
duction and Consumption. 4d. ; 
. and Cleveland. 3%d. 
Imperial Conference, 1909. 8d. 
; Tr: aia ie al tas < and Road) Returns 
. . . : : Tramways and Light Railways (Street and Koad) Keturns, 
Imperial Tariff for 1909, containing the Laws and Regulations | "8 oo ys \ 
Governing the Importation and Warehousing, as well as | 1907S. 72d. 
the Exportation of Transhipment of all kinds of Mer- | Truck Acts. Departmental Committee. Précis of Evidence. 
nadie > . Sratir . 
chandise. 43rd year of publication. 4s 6d. on sell. 
Labour :— Turkey. Correspondence Respecting the Constitutional Move- 
Trade Boards Act, 1909. 3 2%4d. ment, 1s 6d. 
Earnings and Hours Inquiry Report. Vol. I.—Textile Trades. | Weights and Measures Report. 8d. 
3 ‘4 . . . . 3 = 4 
” Whisky Commission Report (Report and Evidence, 10S). »G. 
Sarnings and Hours Inquiry Report. Vol. II.—Clothing. ' ale , eee 
Ea se. 00 4 , Workmen’s Compensation, Statistics, 1908. gd. 
Trade Union Report, 1905-7. 1s 2%d. South Africa:— 
Strikes and Lockouts, 1go8. 11d. Report of the Delegates to the Convention, 1908-9. 314. | 
Changes in Wages and Hours of Labour, 1908. 1s. Second Report of the Delegates to the Convention, 1905-9. 1} 
Standard Time Rates of Wages. October 1, 1909. 7%4d. | 4%. 
(Tnemploved Workmen’s Act. Proceedings of Distress | Act to Constitute the Union of. 7d. 
Committee. sd. | Zanzibar Protectorate Report on Arbitration, Finance, «xc. 7%: 
Land Taxation and Valuation (Foreign and Colonial). Three | Registration of Firms Abroad. Reports from Colonial — 
parts. 38 8d. nors, India and H.M. Representatives, &c. 15 100. 
——— 
London: Printed for the Proprietors by G. Eh. Harr, at St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, WC. 
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— Public Sales. 


T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, Decem- 
ber 22, at HALF-PAST TEN precisely, 
LEATHER.. 202 Sides New Zealand 
1€0 Sides New Zealand Dressed 
1 Bale New Zealand Leather 
9,516 Australasian 
3,862 Egyptian 


SPLITS .... 
BASILS .... 


On THURSDAY, Secember 23, at 
PAST TEN precisely, 
1,133 Straits Buffayo 


HALPF- 


HIDFS...... 
GLUE 


PIECES .. 153 Packages Australian, Xe. 


212 Salted Lisbon Ox and Cow 
112 Salted Falklamd Island Ox 
and Cow 
31 Salted West India Ox and Cow 
47 Salted Australian Horse 
1773 Dry and Drysalted Colombian 
Ox and Cow 
27 Dry Cape 
L70 Dry Mombassa, &e., 
and Calf Ski.s 
Quantity Rhino. and Hippo. 
Hides, Pieces, &e. 
§46 Straits Ox and Cow 
72 Dry China Ox and Cow 
288 Rangoon Ox and Cow 
1,573 Rangoon Calf 
2,496 Salted Australian Sheep 
26 Liama ‘ 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE BALTIC SALE ROOMS, 
St Mary axe, on WEDNESDAY, Decem- 
ber 22,at TWELVE, 
TALLOW .. 300 Casks Australasian 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


Hides 


T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, December 
22, at HALF-PAST TEN, 
HIDES ...... 45,000 Tanned E.I. 


THURSDAY, December 

PAST TEN, 
HIDES ...... 170 Singapore Buffalo 
30 Rangoon Buffalo 


On 23, at HALF- 


230 Salted Cape 
900 Dry Cape 
80 Dry Central American 
1,300 Dry and Drysalted Mada- 
gascar 
1,275 Dry Rangoon 
1,090 E.1l. Elk 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


AT THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, Decem- 
ber 22, at HALF-PAST TEN precisely, 
HIDES...... 20 Tanned Soudan 
BASILS8 .... 2,688 Australian 

16,559 Turkish 
10.000 Bagdad 


On THURSDAY, December 23. at HALF-PAST 
TEN tome 
HIDES...... 1,291 Penang and Singapore 
Buffalo 
152 Salted Gibraltar 
231 Salted Melilla 
6gNorwegian Calf 
5,926 Dry Columbian 
848 Dry Cape 
2,943 Dry Arabian 
700 Dry Batavia 
206 Dry Penang 
356 Dry Egyptian 
26 Dry and salted China 
145 Singapore Elk 


SKINS...... 
HIDES...... 


SKINS...... i . 
Sine 151 Dry Hair Seal 
SERONS.. 82 Bundles 


A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 


970 Salted Gibraltar Ox and Cow ~ 





Economist, 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor: 


Price 8d; by Post, 83d. 


| A TITHE LONDON COMMERCIAL | 4 T THE BALTIC SALE ROOMS, 


Sale Rooms, on WEDNESDAY, Decem- 
ber 22, at HALF-PAST TEN precisely, 
HIDES ...... 9,900 Tanned Kast India 
-BASILS..... - 1,660 Egyptian 
SKINS ..... 4,380 Baghdad Tanned Goat 
8,870 Baghdad Tanned Sheep 


‘ ar 
On THURSDAY. December 23, at HALF-PAST 
TEN precisely, 
HIDES ...... 1,250 Penang buffalo 
210 Rangoon Buffalo 
260 Eeyptian Buffalo 
2,710 Macasgar Buffalo 


| 1,690 Australian Buffalo 
DORR obda ange 1 Case 
BARK teen 9 Bags 
HIDES..... . 680 Salted Cape Ox and Cow 


11,000 Dry and Drysalted Cape 
350 Drysalted St. Helena 
690 Dry & Drysaked Madagascar 
6,210 Dry & Drysalted Mombassa 


SRINS ...... 550 African Deer 

100 East India Deer 

126 Lizard 
HIDES...... 30 Egyptian Forse, &c. 


1,190 Dry Colombian 
660 Dry Cefftrak American 
640 Camel 
. 8.340 Dry and Drysalted East India 
3,560 China 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, F.C. 


A lt THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, Decem- 
ber 22, HALF-PAST TEN, 
HIDES .... 25.569 Tanne E.I. 


SKINS .... 2,800 Soudan Tanned 
LEATHER, 
GE icncsde 1 Bale Australian 
BASILS .. 1,270 Australian and Spanish 
50,000 Turkish, Persian, &c. 
SKINS .... 583 Punjaub Tanned Goat 


896 Soudan Tanned (Ded), Withe 
out Reserve 
On THURSDAY, December 23, at HALF-PAST 
TEN 


HIDES .... _3,737 Singapore, E.1., & Egyptian 


HIDE 
PIKCES., 10 Bales Madagascar 
DIVI DIVI.. 528 Bags 
| eer 68 Tons Divi Divi and Tamba 
24 Tons Tanekaha 
HIDES .... 145 Salted West India and 


Gibraltar 
23,000 Dry Cent. American, Egyp- 
tian, African, Abyssinian, 
E.1., China, &c. 
SKINS .... 386 Salted Hair Seal 
PELTS.... 1,014 Saite@"New Zeaband Sheep 
GUT STRINGS 553 Bundles Dry £.1. 

CASINGS .. 2,025 E.1. Goatand Sheep 
TANNED E.I. GOAT AND SHEE? SKIN 
SALES. 

Next Sale—JANUARY 21, 1910. 


T THE BALTIC SALE ROOMS, 
St. Mary axe, on WEDNESDAY, Decem- 
ber 22, at TWELVE, 
TALLOW .. 120 Casks Australasian 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane. 
T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, December 22, 
at HALF -PAST TEN, e 
BASILS...... 3,085 Australian 
1,290 Turkish 
ANNING and COBB, Brokers, &c. 
39 Lime street. 


QO» THURSDAY, DECEMBER 
23, at HALF-PAST TEN, 


GLUE PIECES $143 Bales Australian 
CALF SKINS & 


YEARLINGS 2,093 Salted Australian 


HIDES ........ 471 Salted Australian 
SKINS ...... ee 46 Salted Hair Seal 
HIDES ........ 415 Salted Falkland Islands 


194 Drysalted Australian 
400 Drysalted Abyssinian 
114 Salted Australian Horse 
ANNING and VOBB, Brokers, 
~ §9 Lime street, E.C. 


ai | 
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St Mary axe, on WEDNESDAY, December 
22,at TWELVE, 
TALLOW.. 250 Casks Australian 

250 Casks Falkland Islaad 
ANNING and COBB, Brokers, 
39 Lime street. 





THE CUNARD STEAMSHIP CO., LTD. 

Notice is hereby given that the TRANSFER 
REGISTER of the Debenture Sto: k of the Company 
will be CLOSED from the 18th to the 3lst Decem- 
ber, 1909, both dates inclusive, for the purpose of 
preparing the half-yearly Interest Warrants.—By 
Order of the Board. W.DRANF#IELD, Secretary. 
Offices: 8 Water street, Liverpool, 15th Dec., 1909 


ALEXANDRIA WATER COMPANY, 
: LIMITED, 
INTERIM DIVIDEND. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Two Shillings anc Sixpence per £5 share 
on Coupon No. 42 is PAYABLE on and alter the 
lath December, 1909, at Messrs Barclay and Com- 
pany, Limited, 1 Pall Mall East, London, 8.W., and 
54 Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Limited, in Alexandria.—Dated, 
Aiexandria, 7th December, 1909.—By Order of the 
Board. 

H. R. C. BLAGDEN. Manager. 


THE ROYAL BANK OF CANADA, 
DIVIDEND No. 89. 


Notice is hereby given that a DIVIDEND of Two 
and one-half per cent. (being at the rate of ten per 
cent. per annum) upon the paid-up capital stock of 
this bank has been DECLARED for the current 
quarter, and will be payable at the bank and its 
branches on and after Monday the 3rd day of 
January next, to shareholders of record of 15th 
December.— By order of the Board, 

KE. L. PEASE, General Manager. 

Montreal, P.Q., 

November 6th, 1909. 


RIO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY LIMITED. 


FIVE PER CENT. FIRST MORTGAGE BONDS, 








The Canadian Bank of Commerce will PAY on 
and after the lst January, 1910, Coupon No. 10 
attached to the above Bonds. Coupons must be 
left at the Bank three clear days for examination. 

No. 2 Lombard street, E.C., 

15th December, 1909. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian Bank of Commerce give notice 
that the Directors of the above Company in 
Toronto have DECLARED a DIVIDEND of 1 per 
cent, on the Common Stock of the Company for the 
three months ending 31st December next, being at 
the rate of 7 per cent. per annum. The above 
Dividend is payable on the lst January, 1910. The 
Transfer Books will be closed from the 16th to 
the 3lst December, 1909, both days inclusive.—For 
the Canadian Bark of Commerce, Registrars, 
Canadian General Electric Company, Ltd., 

H. V. F. JONES, Manager. 

2 Lombard street, E.C., 14th December, 1909. 


LONG ISLAND RAILROAD FIVE 
PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 


The QUARTERLY COUPONS due lat January, 
1910, in New York on the above Bonds, will be 
CASHED on and after that date at the exchange of 
$4.85 per pound at the counting-house of the under- 
aa ROBERT BENSON & CO., 

No. 103 Bishopsgate street Within, E.C. 
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By WALTER BAGEHOT. 











The English Con-. 


stitution: 


j 
With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new | 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application ot | 
the Principles of “*‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, price 3/6. 


Lombard Street 


A Description of the Money Market. 


Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown §&vo, cloth, price 3/6. 


LONDON : 
KEGAN PAUL, TRENCH, TRUBNER 
& Co., LTD. 





FINANCIAL SUCCESS. 


“THE LAW OF FINANCIAL SUCCESS ” 

Tells you in plain English how to make money 

and secure financial independence. It contains 

positive rules and instructions to 

every man and woman desirous of 6d 

bettering their financial condition. 

The low price is but a fraction of its real value. 

Over 100,000 copies have already been sold. 
This book will be mailed post paid promptly 

upon receipt of 64. SEND FOR IT TO-DAY. 


THE FIDUCIARY CO., 53 Century House, 
Queen Victoria St., London, E.C. 





HOLBORN BARS, LONDON, E.O, 


myssT=? | £70,000,000. 
The IDEAL Policy 


ISSUED BY 
The City Life Assurance Company, Ltd. 
( Former'y the British Homes Assurance Corporation, Ltd. ), 
PROVIDES 
LIFE ASSURANCE WITHOUT MEDICAL 
EXAMINATION. 
For full particulars of this unique scheme send 
postcard to 
M. GREGORY, Managing Director, 
6 Paul street, Finsbury, London, E.C. 
Acrents WaNTED—EXCELLENT Prospects, 








YHE LONDON & MANCHES TER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Sa ,London, E.C.—-Premium Income, year 
- ar. 24th, 1909, £572,837. Funds at Mar. 24th, 
909, 613 Claims = Mar, 24th, 1909; 


1,643. 
t Pros. 


aaa £1,999,000. Annual rts and 
pectuses can be obtained on application. 


Prudential Assurance 
Company (Limited), 











TH E ECONOMI ST. 


Shipping. 
P. & Q COMPANY'S INDIA, 


CHINA, AUSTRALIAN 
MAIL SERVICES. 


P. & FRE EQU ENT SAIL- 


e e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA, and NEW ZE ALAND. 








) CHEAP RETURN 
TICKETS, PLEASURE | 


CRUISES , and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall street, E.C., 
or Northumberland avenue, W.C., London. 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


Fro.a LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLE®, NAPLES, PORT SAID, 
A OO MEE & C0 

Managers{ ANDERSON, ANDERSON & CO. 

Head Offices: Fencuvrcn Avenvg, Lonpon, 
For passage spp! to the latter firm at 5 Fen- 
church avenue, or to the oe Office, 

28 Cockspur street, Charing Cross, 8 
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_ Shipping. Continued. 


[ FAST end “LUXI ous 
N. D. @ TRAVE L by Nord ae 
Lloyd Services from Sont} 
ampton. To NEW YORK. Express service W, 
nesdays, calling at Cherbourg. Twin-scre W bervic: 
on Sundays, from Southampton or Chert: " 
To CHINA and JAPAN. Every 14 days, ealtine 
Gibraltar, Algiers, Genoa, Naples, Port Said, & ei 
Aden, Colombo, Penang, Singapore, Hong Kon 
Shanghai, and Japan Ports. To AUSTRAL 1A 
Every 28 days. ‘lo ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly services 
to the Levant. Reduced through rates from, London 
via Paris, Marseilles, Pireus and Khedivial Mail 
Line to Alexandria and Syria. —Apply to Keller 
Wallis and Co.,2 King William Street, B.C. ; 26 and 
27 Cockspar street, S.W. 


WINTER IN THE WEST 
INDIES. 


SPECIAL YACHTING 
AND 
INDEPENDENT TOURS 


DECEMBER — MARCH, 


R. M. Ss. Pp THE ROYAL MAIL 
a STEAM PACKET COMPANY. 
London: 18 MOORGATE STREET, E.C., and 
32 COCKSPUR STREET, 8.W, 


CRUISES 





-WHITELAW’S. TELEGRAPH CYPHERS. 


(With at least two 
letters difference), 


AgTiriciaL Worps: 


wo | 1,080 millions, and 160 millions extra words, 


Five Lerrer Groves. 457,000, with at least two ~All difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


Baplanatory Prefaces and Bpesimen Pages will be sont on Application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, : 39, Lombard Street, E.C. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, ranged 
from £1 Gs. to &8 Qs. per cent. per annum on the 


sum assured for the 








Quinquennium, being equal, on the 


average, to a simple reversionary bonus of &®2 18s. 
per cent. per annum. 


MANSION HOUSE ae LONDON, E.C. 





QPANISH FOUR PER CENT. EX- 

TERIOR AND INTERIOR DE ‘BTS. —The 
COUPONS falling due on Ist January, 1910, can be 
PRESENTED at the Offices of the Agency of the 
Bank of Spain, Egypt House, 37 New Broad street, 

».C., between the hours of Tenand Two, Saturdays 
Ten and One. 

Coupons of the Four per cent. Exterior Debt 
detached from bonds duly sealed will be paid 
according to the Royal Decree of 9th August, 1898. 

Coupons of the Four per cent. Interior Debt will 
be paid less 20 per cent. discount by orders on 
Madrid, at 15 days date. 

Lists in duplicate will be required and the bonds 
will have to be exhibited when the coupons are 
deposited. 

NICASIO E. JAURALDE, Manager. 

Bank of Spain, London Agency, Egypt House, 

37 New Broad street, .C. 
London, 15th Dece mber, 1909. 


CITY OF PORTO ALEGRE FLVE PER 
CENT. GOLD BONDS. 


Notice is hereby given n that the COUPON due’ 
20th December will be PAID on and after that 
date at Messrs Fredk. J. Benson and Co., 11 and 12 
Biomfield street, E.C. Coupons must be listed on 
forms which will be supplied on application, and 
left three clear days for examination. 


THE SAN PAULO (BRAZILIAN) | 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given en that the TRANSFER 
BOOKS of the Permanent Debenture Stocks of 
this Company will be CLOSED from the 16th to 
the 3ist inst., both days inclusive, for the preparation 
of the Half-yearly Interest Warrants. —by order, 

Wm. HALL MOXEY, Secretary. 

111 Gresham House, 

Old Broad street, 
London, bE. C., 
15th December, 1909. 


1 
} 


SWISS FEDERAL GUVERNMENT. 
SWISS FEDERAL RAILWAYS THREE AND 
A-HALF PER CENT. LOAN. 


Notice is hereby given ) that the HALF-YEARLY 
COUPON due December 31st, 1909, will be PAYABLE 
on and after that date, at the current rate of 
exchange, at the offices of Messrs Glyn, Mills, Currie 
and Co., 67 Lombard street, E.C., and the Swiss 
Bankverein, 43 Lothbury, E.C. Coupons must be 
left three clear days for examination. 

London, 14th December, 1909. 


THE AUSTRALIAN ESTATES AND 
MORTGAGE COMPANY, LIMITED. 


Notice is hereby given en that the TRANSFER 
BOOKS of the Five per c ent. * A" Debenture Stock 
and the Four percent. “ B Debenture Stock of the 
above Company will be CLOS#D from the 18th to 
the 3lst December, 1909, both days inclusive, for the 
preparation of Interest Warrants due Ist. January, 
1910.—-By orver of the Boa: d, 

A. W. STEV ENS, Secretary. 
Offices of the Company: 
96 Leadenhall street, E.C 
13th December, *}909. 


THE LEOPOLDINA RAILWAY cOM- 
PANY, LIMITED. 


Notice is hereby given n that the REGISTER of 
the Four per Cent. Debenture Stock of the Company 
will be CLOSED from the 17th to the Sist inst., 
both days inclusive, for the purpose of preparing the 
interest warrants for the half-year ending 3ist 


Yecem! rder 
December, 1909.—By 0 J. H. DRURY, Secretary. 


Offices of the in 
4 Fenchurch street, 
London, E.C., 
13th December, 1909. 
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, Banks, &c.—Continued. 


THE 
ANK, 
YOKOHAMA | SPECIE B 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880. 








|| Capital Paid-up -- -» Yen 24,000,000 

‘| Reserve Fund ..  -- 45 15,900,000 

_— 

| Head Office .. .. YOKOHAMA. 

| — 

Branches and Agencies at— 
Antung-Hsien Kobe Ryojun 
Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 

|| Dairen (Dalny) Nagasaki Shanghai 


|| Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 

|| Hong Kong Pekin 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
|| elsewhere, and transacts General Banking Business. 
|| Deposits received for fixed periods at rates to be 
obtained on application. 

London Office : 120 Bishopsgate street Within, E.C. 
K. TATSUMI, Manager. 


BANK OF NEW ZEALAND. 


Gaceepereted be “= of General Assembly, 
July, 1861.) 

Bankers to the New Zea'and Government, 
LondonOfice—1 Queen Victoria street,London,E.C, 





Shares of 


75,000 Preference 


£6 13s 4d,issued to New Zealand > 500,000 0 0 
Government 
ee eeT Shares at £6 13s 4d 
#£1,000,000 0 
Called up, £3 6s 8d per share.. «+ 500,000 0 0 
Uncalled, £3 6s 8d per share.. -- 500,000 0 0 


Reserve Fund and Undivided Profits 710,998 0 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances maae by tele sate transfer, 
JAMES BAXTER, Manager. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED 


Sabscribed Capital .. ee ee - & 
Issued Capital ee ee oe oa" 


Reserve Fund Ge ae ee 
Head Office— 
Old Broad street, London, E.C. 

Branch in at ey ee 3. 
Agency in New York—69 Wall street. 
Branches and Correspondents in all tre principal 
places of South America, 

Cable Transfers, Drafts, 
issued. The pen and sale of Funds, the 
oa of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America, 





- se pemeee on terms which may 
BANCO ESPANOL DEL 
RIO DE LA PLATA. 


Established 1886. 


3 LOMBARD STREET, E.C. 
Capital subscribed pa -- £4,365,079 
Capital paid up dy 4,032,230 
Reserve Fund és ‘. e 984,943 
New Reserve Fund ws 83,212 


being part —_ of 25 per cent, 
on ,000 New Shares. 
HEAD OFFICE—Buenos Aires. 
ARG oe ee 
+E} —In al! the principal cities. 
URUGUAY—Montevideo. = 


EUROPE— 
FRANCE : - Paris. 
ITALY .- : - Genoa, 


SPAIN - - - Madrid and Barcelona. 
CORRESPONDENTS throughout the World. 


Every Class of Banking Business transacted. 





ae 2 . sipenesmnsneamenmenensmmnemepeninemmens seme “ _— 


Branchesin Brazil at Riode Janeiro, Par, Manios | 
Pernambuco, Bahia, Santos, Sao Paulo, 


_ Grande do Sul, Porto Alegre. River Plate— 
Buenos Ayres, Rosario, and Montevideo. United 
states—New York (Agency), France—Paris (5 Rue 
Scribe). Portugal—Lisbon and Oporto. 


| 
Agents or Correspondents in all the principal 


cities of Brazil, U ay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
pable Transfers issued on Branches and Agents. 
sills of Exchange negotiated or sent for collec- 


tion, and ev a 
undertaken ery d on of Banking business 











Four per Cent, Guaranteed Stock. . £1,000,000 0 0 


| Threadneedle street, London, E.C. 
Current Accounts opened and —— received 
ascertained | 

' 


| 500 f. from the 2nd May, 1910 :— 


LUNDUN AND SBKAZILIAN BANK, | 
ais _IMITED. 
0 Yard, E.C, 
SUBSCRIBED CAPITAL, in 100,000 
Sharesof £20 each .. .. .. £2,000,000 
PAID UP CAPITAL .. ee +» 1,000,000 
RESERVE FUND oe oe +» 1,000,000 


amount will 


THE ECONOMIST. 


N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
(Cable Address SABA NEW YORK) 
35 Federal Street, BOSTON 
Keceive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal. 
ities and corporations. Issue 
letters of credit and deal in 
BONDS FOR INVESTMENT 


List on Application 


Chicago Correspondent 


HARRIS TRUST & SAVINGS BANK 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836. 
Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 





looking to the management of such funds, 





which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 
PER 











CHILIAN GOVERNMENT 43 
" CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due Ist 
January, 1910, on the Bonds of the above Loan will 
be PAID on and after the lst proximo at the Office 
of the London City and Midland Bank, Limited, 
London, E.C. Coupons must be left three clear 
days for examination. The operation for the 
Sinking Fund has been on this occasion by purchase 
of Bonds in the open market to the extent of £7,100, 
the Contract for the Loan providing for a purchase 


| instead of a drawing when the price is below par. 


London, 13th December, 1909. 


‘CHILIAN GOVERNMENT 44 PER- 
CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due lst 


and Letters of Credit Janua y, 1910, on the Bonds of the above Loan will 


be PAID on and after the Ist proximo at the Office 
of the London City and Midland Bank, Limited, 
Coupons must 
be left three clear days for examination. The 
operation for the Sinking Fund has been on this 
occasion by purchase of Bonds in the open market 
to the extent of £7,700, the contract for the Loan 
providing for @ purchase instead of a drawing when 
the price is below par. 
London, 13th December, 1909. 


CHILIAN 6 PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due in 
London Ist January, 1910, on the Bonds of the 
above Loan and also the Bonds amounting to 
£1,920, drawn in London in September last, wiil be 
PAID on and after the lst proximo at the Office of 
the London City and‘ Midland Bank, Limited, 
Threadneedle street, London, E.C. 

Coupons must be left three clear days 
examination. 

London, 13th December, 1909. 


for 


~ SOUTH OF AUSTRIA RAILWAYS. — 


A drawing of 815 Four per cent. Bonds, Series W., 


| took place at Vienna on the lst December, when the 


following numbers came out for re-imbursement at 


Nos. 11,201 to 11,300 ‘ 100 
19,801 to 19,900 100 
21,101 to 21,200 100 
33,801 to 33,900 100 
42,201 to 42,300 100 
78,201 to 78,300. * es 100 
97,301 to 97,315... _ os 15 

110,901 to 111,000 J os 100 
187,001 to 187,100 100 
815 


The Bonds will be paid off at the following banks 
in France: 
Paris: MM. de Rothschild Fréres. 
Lyons: MM. Saint Olive, Cambefort & Co., and 
M. Veuve Morin-Pons & Co. 
Interest will cease from the day on which the 
Bonds are redeemable. g 
Should any Coupons have been unduly paid the 
deducted on the re-imbursement. 











lll 
ay x sry ‘Ly ‘sy 
PTHE STOCK EXCHANGE. 
NOTICE. 

Members of the Stgck Exchange are not allowed 
to advertise for bisiness purposes, or to issue 
Circulars to persons other than theirown Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee 

Members issuing Contract Notes are required tc 
use such a form as will provide that the words 
‘Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on applicativn to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C. 








MERSEY DOCKS AND HARBOUR 
BOARD. 


The Mersey Docks and Harbour Board are pre- 
pared to RECEIVE LOANS of Money, in sums to 
be agreed upon, on the security of their Bonds, at 
Interest at the rate of £3 10s. 04., per centum 
per annum, payable half-yearly, for periods of seven 
years and upwards, as may be arranged. 

The Board are also issuing on application their 
34 per cent. Debenture Stock at the price of 
£96 10s. Od. per cent., plus accrued Interest from 
July lst to date of purchase (less Income Tax); 
repayable at par on Ist January, 1965, or, at the 
Board's option, on or after January Ist, 1935. 
Interest payable half-yearly on Ist January and 
[st July in each year. 

Communications to be addressed to Richard I, 
Powell, Treasurer, Dock Office, Liverpool, 

MILES KIRK BURTON, 
General Manager and Secretary. 

Doek Office, Liverpool, November 25th, 1909. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 


HOLDERS, LIMITED. 
5 GREAT WINCHESTER STREET, LONDON. 





Acts as Trustee and Agent for American and 
Canadian Companies desiring representation in 
Great Britain, also as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration ; undertakes the Collec- 
tion of Dividends, Rights to New Issues, and the 
Proving of Deaths; Cashes Coupons, Drawn Bonds, 
Dollar Drafts, &c. 

TRUSTEES AND Directors. 
Alfred W. Smithers, Esq., Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Esq., London. 
Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby of Allington, G.C.B., London. 
MANAGER. 
T. Lindley, A.C.A., F.C.1.S. 
Full particulars can be obtained on application 
C. D. BRASSEY, F.C.LS., Secretary. 


IMPERIALJAPANESE GOVERNMENT 
FOUR PER CENT. LOAN OF 1599, 
COUPONS DUE 3lst DECEMBER, 1909. 


IMPERIALJAPANESE GOVERNMENT 
FOUR PER CENT. LOAN OF 1905. 
COUPONS DUE Ist JANUARY, 1910. 








Notice is hereby given that the above-named 
COUPONS will be PAID on and after the respective 
due dates, between the hours of eleven and three 
(subsequent Saturdays excepted) by the Yokohama 
Specie Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For the Yokohama 


Specie Bank, Limited. 
K. TATSUMI, Manager. 
120 Bishopsgate street Within, London, E.C., 
15th December, 1909. 





The Gronomist. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. 2 46 
Whole Page ee ee ee 2000 
Half-Page .. os ta a 1010 0 
FINANCIAL & GENERAL. 
Whole Page es ws - 1414 0 
Half-Page .. os ea - 710 0 
Quarter-Page <a ei pe 315 0 
Per Inch (Single Column) aa 9 0 
Company Meetings, &c., per Col. 5 5 O 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 


Issues of Stock .. Per Line 1 3 
Financial and General o 10 
Banks and Insurance (terms of 

business) .. ~~ “ wn 09 

Special Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 


Orrices — 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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Banks, &r. 


ap intitle hae iliont 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....,.81,000,000. 
SURPLUS....,. $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lowpos Banxers—The London City and Midlard 

Bank (Limited), 


LONDON BANK OF AUSTRALIA, LTD LTD. 


71 Old Broad street, 
Subscribed Capital » wr 276, 747 10 O 
§48,152 10 0 


Uneaiea, ineluding Reserve Liability 728,595 00 
Reserve Fand and Undivided Profits 56,567 8 2 

Remirrances made by Case to Australia. 

Drarrs, Letrens or Creprr, and CirncuLtar Nores 
issued upon Branches and Agents. 

Brus or Excuanoe on Australia NEGoriaTeD or 
sent for Collection. 

lwrenests allowed on Derosrrs for periods andat 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. — 











BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up. £2,958,904. Reserve Fund,£2,465,753 
Undivided Profits, £124,067. 

Hon. President: Right Hon, LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO, DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

SIR EDWARD CLOUSTON, BART, 

Office: 
46 &47 Threadneedle strect, B.C. 
Leadon ( Right Hon. LORD STRATHCONA 
Counminies {AND MOUNT ROYAL, G.C.M.G. 
( THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland and the United States, and 


] 
‘ove xo 





esrimcee 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


a 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


£900,000. 


HEAD OFFICE—Epuinpuren. 


THOMAS HECTOR SMITH, General Manager. 


~ 


GEORGE B. HART, Secretary. 


Ne Ce 


LONDON OFFICE-—37 Nicholas Lane Lombard street, B.C. 


J. 8, COCKBURN, Manager. 





HONG KONG & SHANGHAI BANKING! pf 


CORPORATION. 


Capital, all paid =. , 
ESERVE * 


STeRLine RESERVE HELD IN LONDON AT 
EXcHaNGR or 2s per & = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
15,250,000 
————— $30,250,000 
Reserve Liability of Proprietors $15,000,000 
Courr or Dinecrors anp Heap Orrice in Hone 
Kone. 
LONDON COMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 


; $15,000,000 
Uv NDS. 


Silver Reserve. . 


| can be ascertained on application. Interest payable 


June Mth and December 3ist. 
A. M. TOWNSEND, ) Managers in 
Cc, 8. ADDIS, » London. 
IRWIN TURNER, Acting Sub-Manager. 
W. NICHOLLS, Accountant. 
31 Lombard street, London, E.C. 


ENGLISH, SCOTTISH, AND 


issne Sterling and Currency Drafts and Cable | 


Transfers. 
FPimancial Agents of the Government ot 
the Dominion of C 


anada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap Orrick: 
10 Clements lane, Lombard street, London, E.C. 


Hemburg Agenc: y: vil Sc hieusenbriicke. 
New Y ork Agency: 55 Ww all street. 


Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100 
Paid-up Capital .. £1,548 ,525 
Reserve Pund £1,900,000 


Boarp OF » Dinec ‘TORS : 

W. R. Arbuthnot, Jun., | Frederick Greene, Esq. 

Esq. | F. Brodie Hoare, Esq. 
Sir David M. Barbour, | Horace Peel, Esq. 

K C.8.1., K.C.M.G. | Rt. Hon, Lord Welby, 
Robert E. Dickinson, Esq.| G.C.B 
Hon. Sir Charles W. 

Fremantle, | K.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Central Africaand East 





Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 
WILLIAM SMART, london Manager. 





BANCO DE CHILE. LONDON AGENCY: 


14 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital os ee $30,000,000 
Reserve Fund . oss | Sauce Chiltan 
Reserve Liabilityot Shareholders 30,000, ‘000 

Heap Orrices: Santiago and Valparaiso. 

Branches in al! parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns. Manager. Percy ©. West,8i.b-Manager 


AUSTRALIAN BAN K, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 0 0 
Paid-up Capital........00- ssessess 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund ..........sesesesee0e 181,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through 
| the Agents of the Bank, in the chief Provincial 


| PERU: 


MEXICO AGENTS: 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—64 Old Broad street. 
Ra errr £2,500,000 
Reserve Fund............. oe eeeescccvesess 1,700,000 
Reserve Liability of Proprietors.......... 2,500,000 


The London Office issues Drafts on demand on 


its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiate: and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on ap ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 








London: Printed for the Proprietors by G. E. Harr, at St. Clements Press, Ltd., N 
Published by the Proprietors at Granville House, Arundel street, 8 


— 


| 


towns throughout the United hingdom. 
Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 
tion. 
Banking and Exchange Business of every 
description transacted ig Australia. 
- PATERSON, Manager. 


‘THE BANK OF ADELAIDE. 


(Established 1 
Paid-up Capital ppioodiesdenceocese GED 
Uncalled Capital. ...........sseee 100,000 
Reserve Fund ............ aS 
Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—1l1 LEADENHALL ST. E.C, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
ERCY ARNOLD, Manager. 


BANCO J ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank 
M.30,000,000 (él, 500,000.) 
M.22,500,000 (£1,125,000.) 
Reserve Fund ..  M.6,170,000 (£308,500.) 
Heap Orrice: BERLIN. 
BRANCHES : 
ARGENTINE: Bahia-Blanca, Bell-\ 

Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Santiago, Temuco, Vaidivia, and Valparaiso. 
Arequipa, Callao, Lima and Truji.lo. 
URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 
Banco Mexicano de Comercio 

e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGEents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL) ~ $00,000. 
PAID-UP. .. .£500,000 | RESERV] “ND £610,000 


BRANCHES~—Alexar aria, | Cairo, “Vieesbecsh. Port 
Said, Tantah, Zagazig, Malta, Gibraltar; Paris. 
BANKERS- The Bank of England, the London 

Joint Stock Bank. 


Subscribed capital 
Paid-up capital .. 


fille, Buenos 


The Bank transacts ev ery description of BankIn 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
| elsewhere. aa 

posits received for one year, at rates which ma 
be obtained on applic «tion. . 
No. 27 Clement’s lane, Lombeni street, E.C, 





Portugal street, 
Gerenk, W.G.- Benerdon December 18th, 1909, 


J. , * PERSUEON, Assistant Manager, 


BANQUE. RUSS CHINOISE, 


(Russo-Chinesé Bank 


§ Roubles 15,000,000 


, ' (Sh. Tiiels 2,000,000 
Do. invested by the Reoaiies 


Chinese Government: K. Tels 5,000,000 
Reserve Funds Roubles 5,612,000 


Heap Orrice: ST. PETERSBURG. 





Capital 


Branches and Agencies— Omsk 
Andijan,Armavir Kiachta Oust- 
Askhabad Kouantchendze Teharychsk- 
Barnaoul Kouldja Pristane 


Batoum | Biisk Krasnoiarsk 


Paris, Peking 
Blagovestchensk London 


Samarkand 


Boukhara Marguelan San Francise: 
Caleutta Moscow Sémipalatinsk 
Chefoo Namangan Sbanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow Nicolaieffsk Tatarskaia 
Harbin o/Amoor Tchita 

Hong Kong Nicolsk- Tchougoutchak 
Irkoutsk Oussouri-k Tientsin 
Kachgar Nijni-Novgorod Tsitsikar 
Karachi (during the fairy Verchnéoudinsk 
Kerki Novo-Nicolaieffsk Viadivostock 
Khabarovsk Novo-Ourgentch Werny 
Khokand (Khiva): Yokohama 


London Branch: 41 Threadneedle street, B.C. 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs. Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS. 
President: Prince Hespere Oukhtomsky. 
eens : J. Hottinguer, E, Noetzlin, A. Speeae, 
- Raindre, 8. “~— M. Stakhovitch, Vers 
ionden A. Wentzel. Managing Director: A, Poutilon 


BIRKBECK BANK 


ESTABLISHED 181. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.t. 


2+ PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
A!l general Banking Business transacted, 


ALMANACK, with full particulars, postr Free, 
Cc, F. RAVENSCROFT, Secretary 





THE NATIONAL BANK OF | 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony.) 

London Office: Circus place, London Wall, E.C. 
Subscribed and qilly paid- -up at > 100,000 
With power to increase to .. 4,000,000 
Keserve bund . 50.000 
Branches and Agents ‘at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

hk. C. REY NOL DS, Manage Tr. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orvice: Pah atti 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES : 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda). 
SUBSCRIBED CAPITAL .......-+6++ £1,600,000 
Paip-UP CAPITAL ...cccsccccscvce , 
PG WON. oc ccccccdapnesces 750,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can ascertained on application, Interest pay- 
able 30th June and 3lst December. 

Current sccounts are opened, and, petans they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 





way, London, W.C., and 


Uncalled, £4,000,000. 
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Banks, &r. 


il sitet ieasiiotins 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....,.21,000,000. 
SURPLUS...... $500,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
ot American securities. Cable Transfers made. 


Lonpox Bangers—The London City and Midland 
Bank (Limited). 


LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad street, E.C 
Subscribed Capital i. > £1, 276, 747 10 O | 
pf aren ‘ 648,152 10 0 
nealled, including Reserve Liability 7285% © 0 
Sonaue Fund and Undivided Profits 56,567 8 2 
Remirtances made by Casie to Australia, 
Drarts, Lerrers or Creprr, and Circular Nores 
issued upon Branches and Agents, 
BeLts or Excuanee on Australia NEGOTIATED or 
sent for Collection. 
lwrerests allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, — 


BANK OF MONTREAL, 


‘stablished in 1817. 
Capital Paid wp,£2,958,904. Reserve Fund,£2,465,753 
Undivided Profits, £124,067. 

Hon. President: Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

SIR EDWARD CLOUSTON, BART, 


Office: 
46 &47 Threadneedle street, E.C. 
London _{ Bight Hon, LORD STRATHCONA 
Coutmiteee , AND MOUNT ROYAL, G.C.M.G, 
(| THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 





Canada, Newfoundland and the United States, and | 
issue Sterling and Currency Drafts and Cable | 


Transfers. 


Financial soo of the Government ot 
the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 


Bankers to the Government of the Cape of Good | 
Hope, and to the Imperial Government in South | 


Africa. 


Heap Orrick: 
10 Clements lane, Lombard street, London, E.C. 
Hamburg. Agenc ney ? 731 Se hieusenbr iicke, 
New Y ork Agency: 55 Wall street, 


Over 140 Branches in South Africa. 


Subscribed Capital ba £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,900,000 


Boarp or Dieecrors : 
W. R, Arbuthnot, Jun., | Frederick Greene, Esq. 
Esq. | E. Brodie Hoare, Esq. 
Sir David M. Barbour, | Horace Peel, Esq. 
K C.8.1., K.C.M.G. 
Robert EB. Dickinson, Esq. 
Hon. Sir Charles W. 


| G@.c.B, 
Fremantle, K.C.B. | 





This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Nata!, Orange River Colony, 
Transvaal, Khodesia, British Central Africaand Fast 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, Sondon Manager. 


BANCO DE CHILE. Loxpox acency: 


14 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital es Se $30,000,000 





Reserve Fund . 15,067,063 ee 
Reserve Liabilityof Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso, 
Branches in al! parts of Chile. 
The London Agen transacts every class of 
Banking business with Chile. Current accounts 
slso opened and deposits received. 


David Burns. Manager. Percy O.West,Sub-Manager | 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrick —64 Old Broad street. 





Paid-up Capital. ...........cceeecseeceees £2,500,000 
PRESS Fs 5.0.6 Cad soc csecpesccccnecce 1,700,000 
Reserve Liability of Proprietors.......... 2,500,000 


The London Office issues Drafts on demand on | 


its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiate: and Cojlects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
docarigtinn of Australasian banking business. 
DAVID GEORGE, Manage. 











London : 








| Rt. Hon, Lord Welby, | 


Printed for the ientnenns by G. E. Han, at St. Clements Press, Ltd., N 
Published by the Proprietors at Granville House, Arundel street, 8 





THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 








a 


[December 18, 1909. 





et 


ESTABLISHED 1825. 


a 


Paid-up, £1,000,000. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


cc 


HEAD OFFICE—Epixsuren. 


~ 





GEORGE B. HART, Secretary. 


LONDON orricE—s7 Wicholas Lane Lombard street, B.C. 


2 ares 8, COCKBURN, oe, Haanges. 


HONG KONG & SHANGHAI BANKING! BA 
CORPORATION. 


Capital, all paid - ' 
RESERVE F 





| UNDS. 
STERLING RESERVE HELD IN LONDON aT 

EXCHANGE or 2s per & = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$15,000,000 

15,250,000 

———— $30,250,000 
Reserve Liability of Proprietors $15,000,000 
Court or Dirkcrors AND HeEaD OFFICE in HonG 

Kona. 
LONDON COMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Car] Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
_ June Mth and December Sist. 
A. M. TOWNSEND, ) Managers in 
Cc. 8. ADDIS, » London, 

| IRWIN TURNER, Acting Sub- Manager. 

| W. NICHOLLS, Accounfant. 

| 31 Lombard street, London, E.C. 


ENGLISH, SCOTTISH, AND — 


AUSTRALIAN BAN K, LTD. 
Head Office: 38 Lombard Street, E.C. 





Silver Reserve. 


| Subscribed Capital ................ £1,078,875 0 0 
Paid-up Capital. .......... secseee- 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 

F POGUE VR FORGE oo een c vcr cecksvntin 181,000 0 0 


| Qetters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
| the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom. 
Remittances made by Telegraphic 


Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

| Banking and Exchange Business of every 
| description transacted with Australia. 

| J, PATERSON, Manager. 
| 


‘THE BANK OF ADELAIDE. 


(Established 1 
| Paid-up Capital .........s.e0- .. + £400,000 
| Uncalled Susi sbicscckasdeint 100,000 
eS ae +» 325,000 


Reserve Liability of Proprietors .. 500,000 
| LONDON OFFICE—11 LEADENHALL 8T., E.C, 
| Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
ERCY ARNOLD, Manager. 


‘BANCO 'ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische I 
M., 600,000 “eh, 500,000.) 
Paid-up capital .. M.22,500,000 (£1.125.000.) 
Reserve Fund .. r M.6,170,000 (£308,500.) 
Heap Orrick: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, 

Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Santiago, Temuco, Valdivia, and V alparaiso, 
PERU: Arequipa, Callao, Lima and Truji.lo, 
URUGU AY: Montevideo. 

SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bille sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
, Credit issued. Lonpon AcEnts: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 500,000. 
PAID-UP. .. . £500,000 | RESERV! ND £610,000 


BRANCHES—Alexar dria, Cairo, Eseran, Port 
Said, Tantah, Zagazig, Malta, Gibraltar ; Paris. 
BANKERS— The Bank of England, the London 

Joint Stock Bank. 


Subscribed capital 


Bell-Ville, Buenos 


' The Bank transacts every description of BankIn 
business in Egypt, grants Letters of Credit, | 
affords facilities to travellers proceeding to Egypt 

; and elsewhere. 

| _ Deposits received for one year, at rates which may 

be obtained on applic tion. 

No. 27 Clement’s lane, Lombard street, B. Cc, 





| HOMAS HECTOR SMITH, General Manager. 


} 
$15,000,000 | Gani ‘ 
Capital sk os i Shi. Tiiels 2,000,000 | 


Buildings, Portu 
W.C,—Saturday, ra hn to 18th, 1909. 








BANQUE RUSSO-CHINOISE, 


(Russo-Chinese abk 
Roubles 15,000,000 


J. ¢. WERGUSON, Assistant Manager. | 


Do. invested by the Semeabes 


Chinese Government: K Tiiels 5,000,000 
Reserve Funds Rn -» Roubles 5,612,000 
HEAD OFFICE: ST. PETERSBURG. 


Branches and Agencies— Omsk 
Andijan,Armavir Kiachta Oust- 
Askhabad Kouantchendze Teharychsk- 
Barnaoul Kouldja Pristane | 
Batoum | Biisk Krasnoiarsk Paris, Peking | 


Blagovestchensk London Samarkand 


Irkoutsk 


Boukhara Marguelan San Francis« 

Caleutta Moscow Sémipalatinsk 

Chefoo Namangan Sbanghai 1 

Colombo Newchwang Stretensk 

Hailar New York Tachkent | 

Hankow Nicolaieffsk Tatarskaia 

Harbin o/Amoor Tchita | 

Hong Kong Nicolsk- Tehougoutchak | 
} 


Oussouri:k Tientsin 


Kachgar Nijni-Novgorod  Tsitsikar 

Karachi (during the fairy Verchnéoudinsk | 
Kerki Novo-Nicolaieffsk Viadivostock | 
Khabarovsk Novo-Ourgentch Werny | 
Khokand (Khiva): Yokohama | 


London Branch: 41 Threadneedle street, B.C. 

Chantrey Inchbald, Manager, 

Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs. Glyn, Mills, Currie & Co. 

BOARD OF DIRECTORS. 

President: Prince Hespere Oukhtomsky. 
Directors: J. Hottinguer, E, Noetzlin, A. Poutiloff, 
G. Raindre, 8. Solsky, M. Stakhovitch, M. Vers 
traete, A. Wentzel. Managing Director: A.Poutilofi 


BIRKBECK BANK 


ESTABLISHED 181. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


2+ PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
A!l general Banking Business transacted. 

ALMANACK, with fall particulars, postr Free. 
C. F. RAVENSCROPT, Secretary 








THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony.) 
‘ireus piace, London Wall, E.C. 


London Office: ( 
Subscribed and {lly paid- -up —— £1,100,000 
With power to itcrease to .. . 4,000,000 
Reserve bund . 50.000 
Branches and Agents" at ail the prine ipal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOL DS, ‘Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


EE 


Heap Orrice: ; 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda). 
SUBSCRIBED CAPITAL ......+-++++ £1,600,000 
Paip-UP CAPITAL ...0.sceececeees 800, 
REsERvVE Funpb......... sahiai es . 750,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current sccounts are opened, and, provided they 
do not fall below £200, interest is al on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


street, 








way, London, W.C., and 


i 
Uncalled, 24,000,000. | 
£900,000. ] 


————— 
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' Land Taxation and Valuation (Foreign and Colonial). 














Supplement. 
British National Finance. By J. W. Root. 
Second Report (Afforestation). 
Evidence (Afforestation). 
Census of Production. 


5s net. 

8d. 

5s od. 
Farts. sd. 


Coast Erosion. 
Coast Erosion. 
Preliminary Tables. 

1908. 4d. 


Civil Service. Fifty-third Report. 


1908. 6d. 


Coal Tables, 1907, Relating to Production, Consumption, Im- 
ports, and Exports, &c. 7%4d. 


Coal, Prices of Exported. 1908. 3%d. 
Commercial Intelligence Committee. 


Coal Exports. 


Report. 2%%4d. 


Companies, Return of, and Winding up of. 1s 6d. 


ged. 


Coroners, Report and Evidence of Committee on. 


1908. 
Companies (Consolidation Act) Rules. 
2s 8d. 
Cotton Weaving Sheds (Humidity of). Report and Evidence of 


Committee. 3s 3%4d. 


County Court Procedure, Lord Chancellor’s Committee on. 
sed. 

Crown Agents, Report and Evidence of Committee on. 2s 5d. | 

Customs. Fifty-third Report. 1908-9. 54d. 

Customs Tariff. France. 1s. 

Customs Tariff. Philippine Islands. 6%4d. | 

Customs Tariff. United States. 10%d. 


Daylight Saving, Report of Select Committee. Evidence and | 
Index. 2s 7%4d. | 

Debtors’ Imprisonment. Report of Select Committee. Evi- 
dence and Index. 4s. 

East India, Review of the Trade of, 1908-9. 15s 6d. 

East India. Fifty Years of Administration of British Rule in | 
India. Memorandum. 4'%4d. 

East India. Report on the Railways. 1908. 4s 2d. 

East India. Report of the Decentralisation Commission. 3s 1d. 

Education Statistics, 1907-8. 2s 7d. 

Egypt and the Soudan, Report on the Finances of, 1908. 10%%4d. 


6d. 


Is 2% 


Emigration and Immigration Tables. 
Thirty-third Report. 
Exports and Imports (United Kingdom) Return for 1908. 2d. 


1908. 


Explosives. 1908. 





Factories, Report of Inspector for 1908. 2s 8d. 

Financial Statement, 1909-10. 4d. 

France, Cost of Living, Wages, &c., Working Classes. 4s 6d. 

Friendly Societies, Report of the Registrar. 1908. 1s 11d. 

Finance Accounts of the United Kingdom. 1908-9. 7d. 

Finance Bill. 1909. 1s 1%4d. 

Foreign Countries Preference to Colonies. 3%d. 

Gas Undertakings (Local Authorities). 1908. 8d. 

Gas Undertakings, other than Local Authorities. 1909. 1s 1d. 

Germany, Cost of Living, Wages, &c., Working Classes. 5s 5d. 

Imports and Exports at Prices of 1900. Tables for 1g00-1908. 
3yed. 

Import and Export Prices and Memorandum, 1goo-1g08. 3'%4d. | 

Import Duties Levied by Foreign Countries. 1908. 4s 2d. 

Import Duties Levied by Colonies. 1909. 3s 2d. | 

Inland Revenue. Fifty-second Report. 1908-9. 1s 11d. 





Iron and Steel, 1907. Memorandum and Tables showing Pro- 
duction and Consumption. 4d. 


8d. 


Imperial Tariff for 1909, containing the Laws and Regulations 
Governing the Importation and Warehousing, as well as 
the Exportation of Transhipment of all kinds of Mer- | 
chandise. 43rd year of publication. 4s 6d. 


Imperial Conference, 1909. 


Labour :— 
214d. 


Earnings and Hours Inquiry Report. Vol. I1.—Textile Trades. | 


Trade Boards Act, 1909. 


38. 
Earnings and Hours Inquiry Report. Vol. II.—Clothing. | 
2s. rod. 
Trade Union Report, 1905-7. 1s 2%d. 
Strikes and Lockouts, 1908. 11d. 


Changes in Wages and Hours of Labour, 1908. 1s. 
Standard Time Rates of Wages. 
Workmen’s Act. 
sd. 


October 1, 1909. 7%4d. 


Unemployed Proceedings 


Committee. 
Three 


parts. 3s 8d. 


THE ECONOMIST. 


| Local Legislation. 


| Poor Law. 


| Railway Accounts and Statistical Returns. 


| Railway Returns, 1908. 


| Shipping Rings. 


of Distress | 
| Zanzibar Protectorate Report on Arbitration, Finance, &c. 7d. 


| December 18, 1909. 


Land Transfer Acts. 
Is 114d. 


Licensing Statistics, 1908. 


Report and Evidence, Royal Commission. 


2s 1d, 
Life Assurance Returns, 1907-8. 4s rod. 


Report from Select Committee. 7%4d. 


Lunacy Commissioners’ 63rd Report, 1908. England and 
Wales. 3s 4d. 

Lunacy Commissioners’ Report, 1908. Scotland. 1s 7d. 

Lunacy Commissioners’ Report, 1908. Ireland. 1s 3d. 


Meat Trade. Combinations in the, Report and Evidence of 


Committee on. 3s 5d. 
Midwives. Report and Evidence of Committee on. 3s 2d. 
Mineral Statistics (Output), 1908. 1s 8d. 
Mint Report of the Deputy-Master, 1908. 11d. 
Municipal Trading Returns. Part I., II., and VI. 4s. 


Naval Conference ve Imperial Defence (three parts). 5s. 

Naval Expenditure of the Principal Powers to 1908. 1%d. 

Naval Policy. Report of Committee in inquire into certain 
questions raised by Lord Charles Beresford. 24d. 

Navigation and Shipping Returns of 1908. 3s. 

Persia. December, 1906- 
November, 1908. 

Persia. Further Correspondence re the Affairs of. 
1908-May, 1gog. 1s 6d. 

Police (Metropolis) Report, 1908. 

Police Reports (Counties and Boroughs). 


Correspondence re the Affairs of. 
2s 3d. 


November, 


Is. 
1s 3d. 


| Police Reports (Counties and Boroughs, Scotland), 1908. 1134d. 


Poor Law. 
Wales. 


Report of the Royal Commission on, England and 
6s 8d. 

Report of the Royal Commission on, Scotland. 3s. 
Poor Law. Report of the Royal Commission on, Ireland. 1s. 
7iad. 


Prison Commissioners’ Report, 1908-9 (two parts). 


Postmaster-General’s 55th Report, 1908-9. 
1s 114d. 
Report of Com- 
missioners. gd. 
Railway Conciliation Boards. 74d. 
1s 6d. 
Reformatory and Industrial Schools. 
I. and II. 1s 11%d. 


Reformatory. 


Report on. 
s2nd Report, 1908. Parts 


47th Report, Ireland, 1908. 4d. 
Report of the Royal Commission, 


Evidence and Appendices, 12s 11d. 


Report, 
1s 3d. 
Statistical Abstract, British Empire, 1893-1907. 
Statistical Abstract, United Kingdom, 1894-1908. as. 
Statistical Abstract, British India, 1898-9 to 1907-8. 1s 7d. 
Statistical Abstract. Tables relating to the Colonies and Pro- 


Is 5d. 


tectorates, 1907. 6s 8d. 

Stage Plays (Censorship). Report and Evidence of Select Com- 
mittee. 3s 8d. 

Trade. Annual Statement for 1908. Vols. I. and II. tos. 


Trade and Navigation Accounts (each Month). About 1s od. 


Taxation of Land and Income-tax in Foreign Countries. Two 
Parts. 3s 8d. 

Taxation of Land Values at New York, Boston, San Francisco, 
and Cleveland. 34d. 

Tramways and Light Railways (Street and Road) Returns, 
1907-8. 7i4d. 

Truck Acts. Departmental Committee. Précis of Evidence. 
Is tod, 

Turkey. Correspondence Respecting the Constitutional Move- 


ment, 1s 6d. 


Weights and Measures Report. 8d. 
| Whisky Commission Report (Report and Evidence, tos). 7%d. 
| Workmen’s Compensation, Statistics, 1908. gd. 
South Africa:— 
Report of the Delegates to the Convention, 1908-9. 314d. 


Second Report of the Delegates to the Convention, 1908-9. 
4d. 


Act to Constitute the Union of. 7d. 


Registration of Firms Abroad. Reports from Colonial Gover- 
nors, India and H.M. Representatives, &c. 1s 10d. 


London: Printed for the Proprietors by G. EK. Harr, at St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 


Published by the Proprietors at Granville House, Arundel street, Strand, WC. 








